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Goldsmith takes over atSiater Walker Securities 

Jim Slater ‘retires from City 
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MR. JIM SLATER, once re* Slater Walker is an authorised .Securities are now identical."’ 
garded as the. brightest new star bank and. because of this, key .For some months now, a xnuch- 
of the financial firmament, last changes in its. top management publicist official inquiry has 
night resigned as chairman and are of deep interest to the Bank been under wa«. in Singapore into 
a director of Slater Walker ot England, which has been fully the affair* of' Haw Par. a one- 
Seeuritics, which' he had built consulted and without whose time ln».-„| tradiue company, 
i ...... . up to a group worth, at one time, approval none, of the present which win much enlarged when 

... - • j| - • over £20Qrn. moves would have been made. Sihter Walker held a major share 

i)llP9fi Mr. Slater, who in his resigns- Last night, a spokesman for stake i a ii from 1971 to 1974. A 

tlllvflU 1 " t ion statement mentioned adverse the Bank sai< * there h;jd never S^ner Walker wain Board 

■&. publicity concerning Singapore b ^en any occa.sion for backing. Mr. Rn hard Tarling, was 

inquiries into Haw Par Brothers tor SWS from the lug banks' then . h airman of Haw Par. 

• BETTER news from the Price international in which * SWS lifeboat" set .up to. support Mr - biaior. Mr. Tar! mg and a 

Commission led to good Allying f ormcr i y ^ a ] aige stake is secondary banks. number of other persons assn- 
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Iwfnbhi in equities, With the FT30+hare succeeded as chairman by his 

friend. Mr. Jimmy ' Goldsmith . 
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suci-cPded as chairman by his “There never has been, and ciated with SWS in the Far East, 
friend, Mr. Jimmy ' Goldsmith. ^ nDt * any necessity for ■“ life- were shareholders in a Hong 
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ider. doctors said the General . tt lUnilCTDill •. 
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Mowed an earlier medical ud 
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:ovcred slightly from Thurs- dm! “ ty \ . . 

y's relapse. l .'I 
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an Carlos continued prepare- \ I I 

ns to succeed the general. - 340 r Jr ~^affh fafEfffflt8~~ 

>fficial life is almost paralysed . , I £* ■ ff k ST fc 
ites Roger Matthews. With 

nours circulating of. military 335*- x. » j, j i J k. 
■esls, takeovers by militant jJgf' * 

lerals and new governments - UPIOPct Bfg 

jig formed, a decision about - - 

tin's future rule is. urgently index dosing tip 5.3at; 356.7, a 
.’dcd. . - rise of 14.3'on the week* .. 


chairman of Cavenham. the food 
group. _ 


Kang company called Spydar 
Securities, which was set up to 


At the lame time', two leading How s,aler bui,t “P Ws caTT >' ol!t investment. This com- 
prehant banks. N. M. Rothschild empire. Page 17 pany was ultimately liquidated 
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mprehant banks. N. M. Rothschild empire, rage 1 1 pany was uinmatelv liquidated 

and Sons and Hambros have.' Lei. Back Page ■ and the praepeds, believed to be 

with ihc Bank of England's ^ «» ‘ he recion or £900.000. were 

encouragement, been appointed . ... , distributed la tbe shareholder!:, 

financial advisers' to SWS and . s “PP° rl , *®r Slater Oihcr shareholders in Spydar 

four of their directors, including Walker, he remarked. included Mr. Donaid Ogilvy 

Lord Rothsehiid and Mr. Charles ln ° ls resignation siaLement. TVatson and Mr. bn Tambtyn. 
Harnbro, have joined.- Ihe group's Mr - Slater . who ,s 40. said: respectively managing 'director 
Buard. *" Matters connected with ibe re- and depuiv managing director of 

Like olher concerns in the l ' enf toqulry into ibe affairs of Haw Par until their resignation 
secondary hanking and property 'H-w Par in Singapore have ia July ihis jear. 
fields. Slater Walker has not been received adverse publicity which When the inquiry in Haw Par 
immune from the past two years’ is damaging to Slater Walker was set up in July, in the wake 
adverse financial climate'. Tls Securities. _ of sharp controversy prompted 

pre-tax profits fell to £14.5ra. in “in addition to this, a newly .bv the abortive £25m. plan to link 
197-1 from £23.4m. in 1973. drop- constituted Board not .connected Haw Par with the Malaysian 
ping again to £2.2m. in thp first with the original development state-con rolled Pernas S^cun- 
half of this yeaf. - of Haw Par will find it easier to ties, the Singapore Finance 

Mr. Goldsmith, whose . Paris- resolve the outstanding prnb- Minister Mr. Kon Sui Sen. made 
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Mr. Jimmy Goldsmilh (left), new chairman of Slater Walker, and Mr. Jim Slater, former 
chairman, leave the company's London headquarters after Mr. Slater bad resigned. 
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?r. the Hong Kong police Mr. Tambiyn stated that he Motor Corporation, established 
investigating the affairs of wished to emphasise that be was SWS in 19*33 from the liny H. 


«dcd. - rise of 14.3'on the week. -. based GeneraJc Ocv'idcntaie Icnts. with Haw Par and the a'flatemecir chairman, leave the company's London headquarters after Mr. Slater had resigned. 

group holds between -7 per ccnL authorities m Singapore. He spol.i: nf evidence indieul- 

ortueal alert GILTS rallied ^ furthef with and 8 per cent of SWS shares-. Mr. Slater, who also spoke of fng. “seriuiib wrongdoing." and ...... . - .. . . . >r . . 
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n Portugal the armed forces r™.n, m *n* index n “I’ve looked to. see past to retire from .the City to “ strong I > suggested that there sonal benefit. any comment.- been an executive of British 

rc placed on full alert while 1 rOto wheiher the liquidity of the devote more 10 his family and might have been misapplication Later, the Hong Kong police Mr. Tambiyn stated that he Motor Corporation, established 

uniy units set up roadblocks c,0h ™ B P Slater Walker bank is satisfac- other interests, went on to say v- of -compan;. funds in the past.” began mvestigatins the affairs of wished to emphasise that be was SWS in 19*33 from the liny H. 

und the country to counter a cTHtimr •rainiM 40 nainU lor y and tt is 40.” It would take “I find therefore that my wish Mr. Hon also cued evidence that Haw Par and certain companies not aware of any “serious Lotery company, in partnership 
n i a i e a demon; which the " m iSui tiSh itl Jonger to ' make a fuller to . retire from the City and the Hap* . Par directors had formed formerly related 10 SWS In wrnng-dning ” in relation to the with Mr. Peter Walker, who is 
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THE FIRST general reduction in Citibank led off this morning's 
U.S. prune rates since early June wave nf prime rate cuts, and its 
began taking hold to-day, when a action was followed swiftly by 
number ef big - money -centre Bank of America *tii California, 
banks cus- their primes to 7j per Continental Hinois in Chicago 
cent, from ti.e S per cent: that has and by a llock of smaller 
prevailed for the past six weeks, regional banks in different parts 
.The reduction was widely of ti,e cou,ttlir >- 
j expected, after the recent sharp The downard move ts set 
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mer was used to follow the appeal against the Civil Aviation; r - At Ryion Avenger 1VI a KCt vj ew -, t is takine of the s ^ ort " t *“ , e working to the com- n fteo sets the trend in prime rate tive decline since the sti 
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counter by improved warranties dnwn 
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ond Turkish ambassador in ¥t U1IVC19 1A Yr 
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carrying Mr. Ismael Erez, 57, ^nflt PTlflHPn • 
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ti have iiiirf Liaht davs at work in French'made Alpine made at the predicting that sales will be 25 S*?ar Page 12 'been 6.23 per cent., down from consecutive weeks of decline in 

Mfivomhor in n^rpniber takmc Simca plant. p,>r cenL down on the surpris- No panacea warning, Back Page 6.53 per cent, the previous week, the monetary aggregates. 

Into account the holiday' period. The Arrow range (Hunters, ingly goodfiguresof Iasi year. ' " 

, thev will be working only three Humbcrs and the lmpi made uhrysler's decision follows onlv 

. dav ?s at Liuwood. and the Avenger a few weeks after it announced . OITAnnTTAT WT7T&0 

-This is a far more severe cut- saloons made at Ryton, Coven- first-half losses of £16ni.. and ^l i/\Kft rBi #8 .1 

; hack- than had been envisaged, try. are growing long in the must raise again the question of 

and management's proposals pre- tooth, despite being updated, whether it will pursue Govern- 

• dictably met with a strong With more new models from mem finance for the new model ^ ^ «« 

reaction from the unions. UJ\. competitors than for a long which it sorely needs. Earlier ^.1 J • ■ JSt 
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• . tbia left London yesterday for sctSSSSSb- inorth east reorganisation 
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/ uster. accompanied the Saudi unofficial industrial action over r’’ ^ . 
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revised schedules. 

• GRAIN dealers in the U.S.' 


A..v<-inrr Bill - • GRAW dealers m tne »U^ GOV’TS- patons. tbe Glasgow- concentrate on dyeing and Coats is also jmntns the long 

aursitlg Bill have announced sal?s of Wsefl i n ipmational textile erouo finishing industrial acrylic yarn list of concerns which have rom- 

■ - » Government failed yesterday J 0,me ! of n,a,z E i n used by knitwear produrers, but pletely moved out of wool comb- 

r - ’> 'tnmnlete Commons 'vrosress I* J? company has warned that ing. It -will phase- out its corah- 
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police chief from buying • BRITISH TRANSPORT > V nwiinrtftn capacity as a result of declining ai Wigan, is to close. 

' edish Volvo patrol cars', as DOCKS BOARD lias made Ja “Z demand and imports pressure. Tt The miti. owned by Pemberton 

'ilaeemenls for 25 1971 Volvos nfr^- r<u> -> n nrrfmbn/ pianl. U Will creaie two new *hi* nrnWe in which led Coats Manufacturin'* is the last in rhe 


placements for 25 1971 Volvos formal offer Cor ail ordmo^y . which 

eady in use. stock to the Felixstowe Dock and SJ"!* rcrff; ft Lar-t t0 announce the cuts at Donald- town devoted entirely to cotton 

' . Railway Company of £1.50 each S5SS£?"t« reauirements son Bros, and the concentration weaving, and its . closure will 

. , caah. Lex -^r tD raa " et requiremems. ^ , tg knilwe;ir operations mto mean redundancy for the 65 

rlefiy w m m * - Thfe hand-knitting operation is fewer plants in the Midlands. employees; - who have been on 

•cks co hack- 'mu* hour when COMPANIES ' being ■ transferred to Allpa. Scot- The re-organisation wilt also short-time working since las'. 

TS Cni Sme enn . .. Hind, where, as .announced last result in the closure of a winding November. 

• REED INTERNATIONAL pre- month, the company is to close olant at Btilingham on Teesside. 

2 * ' . tax profits for the second quarter Us main Donaldson Bros, plant The work will be absorbed into 

i si ruction work resumed yea- of this year fell from i22.3m.jo abd move p'rodnetion of knitwear the Darlington plant. This will t [n N _ w Vnrir 

day at- the 1976 Olympic £9.3m.. making a first half figure made .there to the Midlands. ammiit for thp loss of 200 mbs 1 m Mew 

mes mam site -at Montreal, of £175m. against £44.6m. Page - . a tcftal of '500 people at Jhe w ifh the remaining 550 redund- • “j ! 
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investment management 

By exchanging your shares for a unit trust holding you can ensure 
that your investments benefit in a number of ways. Unit trusts offer a 
far wider spread of investment than most investors could readily obtain 
on their own and also have certain advantages over direct investment in. 
shares where capital gains tax is concerned. 

The Save & Prosper Share .Exchange Plan gives you access to any 
of 25 Save & Prosper Group unit trusts, which between them cover 
most portfolio requirements. I h addition, you know that your assets are 
under the constant supervision of experienced investment managers . 

The Plan is available for portfolios currently valued at £500 or 
more and offers these special advantages : 

Higher exchange valuation. If we can accept your shares as 
part of one of our portfolios we will give you the market offer price for 
them. This could be 2°^% more than you would receive by selling 
them at the market bid price. 

Saving on dealing costs. If wc are unable to accept particular 
shares into our portfolios, wc will sell these for you through a stock- 
broker, normally without making any deduction for the costs of com- 
• mission and stamp duty incurred. 

An exchange of shares would be considered a disposal for capital 
gains tax purposes. 

For further details without obligation, please complete and return 
the coupon. 

. To: Customer Services, Save St Prosper Group, 

{ 4 Great St. Helens, London EC3P 3EP. Tel: 01-554 8899. 

I Please send me full details of the Save & Prosper Share Exchange Plan. 

i l Sleek Capitate Pleas?; # 
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2B Stack Each. Ao*®* . Second cky Prm- 1 
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Gilts rally and boost shares 


.Gilts, began to rally, on Tues- 
day prompted by hopes for 
lower U.S. interest rates and 
this has been the signal for 
equities to move sharply up- 
wards. The 30-Share index has 
risen 20 points over the past 
four days closing yesterday at 
356.7 which is 24 per cent, short 
of this year’s June peak of 
365.3. Thus the market has now 
broken decisively through the 
top end of the trading range of 
the past six weeks. The Actu- 
aries have managed substan- 
tially to back up this movement 
with tiie All-Share index rising 
strongly: but dealing volume re- 
mains • at relatively low 
levels- Yesterday’s management 
changes at Slater Walker were 
announced well after market 
hours. 

The gilt market found itself 
badly crunched at the end of 
last week so a reaction, could 
have been expected once the 
dost had settled: after all our 


TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM SEPTEMBER 

25 



% Rise . 

Motors and Distributors 

+9A 

Insurance (Brokets) 

-4-5-8 

Office Equipment 

+5.7 

Machine and Other Tools 

.+5.4. 

Oils 

+5.9 

Textiles 

+3.4 

All-Share Index 

+0.4 

THE WORST PERFORMERS 

% Fall 

Property 

-7.9 

Stores 

—4.9 

Electronics, Radio, TV 

-3.2 

Food Manufacturing 

—1.5 

Merchant Banks 

— 1 . 1 ' 

Chcmirals 

-0.9 


Biscuit . have emerged with 
interim profits way ahead of 
expectations, and the sound 
of earnings forecasts being 
rattled upwards - has' . rever- 
berated from one end of the 
City to the other.. Price rises 
at a time of sharpish declines 
in volume explain Associated’s 
performance while a -combina- 
tion of good demand and stable 
wheat costs has widened 
Spiilers’ pre-interest margins 
for the first half of 1375 by 
over three-fifths. 

Spiilers looks tike reducing 
its bread losses by around £5m. 
to £2m. before interest this 
year, and that should allow 
1975's pre-tax profits to- rise to 
at least £17m., against £7.3m. 
and a peak of £10.4 zzl some 
half-dozen years ago. Thus 
group earnings should get to 
close on 6p a share, and the 
chances are that Spiilers will 
be able to push on to around 
7p in 1976— if it can finally get 
its bread operations out of the 
red. Milling is still going 
strongly (self-raising volume is 
up something like 8 per cent, 
so far this year) and as the 
bakers face a wage award from 
December 1. this should quickly 
reverse the price cutting in the 
industry and give the bakers a 


case for renewed price in- 
creases. 


Kaw 

edging 

Spiilers 

forward 

summer 

bakery 

helped 


material costs * are 
upwards again but 
has purchased wheat 
right up to the 
of 1976, and further 
rationalisations ijave 
to reduce tb§- group 


workforce by 7 per cent this 
year after a Call of a sixth in 
1974.' Costs are also moving 
upwards for Associated Biscuit 
but this group's major problem 
remains volume' — especially 
among its important Club count 
lines’ where it looks as if 
market share is being lost The 
group yields 5.3 per cent, or a 
third less titan Spiilers; but 
prospective earnings cover is a 
point up on the latter at around 
3} times. 


.almost no way ‘in which Jdr. 
Mills can win -the day unless 
the Trust which owns 40.9 per 
cent of the shares* is prevented 
from voting. The only authority 
with that kind of power is the 
Takeover Panel, and it is . 
extremely unlikely, that it win 
- feel able to act under the exist- - 
ing code. The rule now is that . 
if a holder of 30 per cent or 
more *-df a company subse- 
quently buys more than 1 per 
cent .of. the votes within a 12 - 
lubnth period, the matter falls 
within the Panel’s jurisdiction. 
The Trust bought.3.4 per cent 
of FMC during 1974— but after 
the hew rules were, published 
half-way through the .year, its 
purchases were limited to 0.98 
pefcent 


FMC: room fo* 


compromise 

The dissident - director ' of 
FMC, Ur. Robin Mills, this week 
spelt out his objections to the 
proposals put forward by NFTJ 
Development Trust for radical 
changes in the Fl4C Board- 
room. These, in effect would 
result in a minority share- 
holder gaining control without 
making ah offer. But there is- 


However, it is unlikely that 
the Trust and its advisers will 
ignore the hostility- that has 
been generated by this affair. 
The suggestion is that they 
might be willing to support the 
election' of Independent direc- 
tors of some standing in tbe 
City, who conld^be seen to be 
acting as the guardian of out- 
's] der shareholder^ interests. If 
they were also to explain to FMC 
shareholders exactly why they 
want the Board changes, and 
what tbe future policy will be, 
this could provide tbe basis for 


. F.T. Government 
Securities lodes 



VT JAY PALMER " V .. ' NEW YORK, Oct 24 

AFTER A steady rise for four-si gnal a -deepeniag an<t renew 
days Wall Street suffered’* sharp, downturn in ' corporate prof 
fail to-day losing 14.64 to 840.52, This, the argument goes, woi 
cutting Its net gain on the week push -the indices backdown to 3 
to' 8J34 in the ? Dow .’Jones- TDO’s. .-:;,.. . ' ... ... 

Industrial Average.- . . .'-Haie major fear: is that 

Earlier in the 'week WaH Street economic recovery, such as ft 
like 'the much more vuhierable might -be hajfed^byweak c 
New -York bond market, was sumer, demand. -And excess, 
quick to recover from the depres- fiscal stimulus in an elect 1 . 
Son brought oh by New York'year copld work to translate, i 
1-City’s latest brush. with, disaster.- weak, consumer \ demand i 
‘Despite the_ clear, indication .:Tn vfinandal strains, and even ba 
tot latest rescue that -the' City's Vruptaoes fbr a. nnmber of- c, 
ffnatiPtfli crisis will- fiare op all- panics; o - - •* , - y - - 

over again in early December ' (if -''‘''-Ihis'iieSaixiuati&^view (wh 
not earlier), both market moved basically concludes that the c . 
strongly ahead until to-day. - rent .downside, risk.' in eqnii 
A major factor in this earlier more than/ .outweighs 


Ithat the Federal Reserve was sfody T>y Data Resorces of : 
again leaning .towards .a -some- current . recession’s Impact 
I what easier- credit, policy. This' corporate profits. This condu 
js tbe third, such move in. the that corporate net earnings 
past two. weeks and, with the 1975 win fail only -12$ jiw q 
F ed’s moves to inject reserves overall (well below other ongc 
into the banking system cdmingforecasts of a 20 per -ceut/p 


an. acceptable compromise. Fail- 
ing “this, Mr. Mills deserves 
wholehearted support' 


Rights issue 
revival 


MARKET HIGHLIGHT* OF THE WEEK 


longs index dropped a full 44 
per cent in iust two days to 
Monday. By yesterday's dose 
tilts were back virtnally to 
where they were ahead of the 
Chancellor’s banquet speech, 
and U.S. money trends have 
been the over-riding factor. The 
Dow Jones has been rising 
steadily all this month, and 
sure enough Citibank sparked 
off a round of prime rate cuts 
vesterday. The problem of a 
default by New York City has 
only been postponed until 
December: 


Self-raising bakers 

The food analysts have been 
caught on the hop this week. 
Both Spiilers and Associated 


, 

Price 

Y*day 

Change on 
Week 

0975 
- High 

1975 

Low 

. 

F.T. Ind. Ord. Index 

354.7 

+14J 

365J 

146 A 

. Institutional demand 

Berisford (S. & W.) 

212 

+19 

212 ' 

58 

Bonus “ Rights n issue . 

BHiby (J.) 

64 

+11 

85 

33 

Revival of buying interest 

Cons. Tea & Lands 

300 

+40 

310 

100 

Reorganisation hopes 

EMI 

228 

+ 8 

231 

62 

Further X-ray scanner orders 

Falcon Mines 

165 

-40 

250 

165 

Lower profits A dhr. forecast 

Gorrnne Hldgs. - . 

72 

+ 7 . 

88 

34 

Preliminary statement . . 

Group Lotus Car 

29 

"+ 8 

29 

8 

Motor Show orders 

Haggas (J.) 

■ 245 

+25 1 

245 

94 . 

1 st quarter profits upsurge 

Hawker^SIddeley 

326 

+21 

338 

.135 

Pleasing interim results 

Hunting Gibson 

136 

-24 

173 

85 

Disappointing 1st .half profijs 

Kwik Save 

243 

+ 15 

243 , 

67 

Bonus “ Rights ” issue • 

Lennons 

62 

' +11 

62 

18f 

Bonus “ Rights ” issue 

Magnet Joinery 

196 

+21 

196 

41 

Still on merger with Sthns.-Evans 

Pan continental 

”'630 

. +50 

4*5 

220 

. Uranium export hopes^ 

Paterson Zochonis 

430 

+30 

450 

175 

Profits rise/share subdivision 

Shell Transport 

374 

+ 16 

378 

118 

Persistent investment demand 

Scuthcms-Evans 

140' 

+ 15 

140 

31 

Still on merger with Mag. Join. 

Trust Houses Forte 

T09 

+ 11 

127 

40 

- Vague talk abt Allied Brew, stake' 

West Nile * 

285 

+55 

295 

181 

Reorganisation hopes 


MINES IN THE NEWS 


Vi* 


Johnnies on a see-saw 


BY MALCOLM DUMPHREYS 


There has been quite a flurry 
of rights issue activity over tbe 
last few days— with -nine com- 
panies coming to the market- 
including three who„ rushed out 
statements on Monday evening 
ahead of the midnight deadline 
for new Treasury rules announ- 
ced that afternoon. The Trea- 
sury’s new. controls will be- on 
issues made principally in order 
to increase dividend payments 
beyond the 10 per cent statu- 
tory ljmit — though these moves 
are not being banned. 'So corp- 
paifies making a rights issue at 
A discount of more than 25 per 
cent on the market— 14 deep dis- 
counting ” as the Treasury 
exotically terms it-^-will have 
to obtain consent if they want 
to- maintain their dividend per 
share. I 

This contrdl will apply to 
cases where, for example, the 
share price is 80p and a one-for- 
one issue is made at par of 10p 
while the dividend is main- 
tained, in effect nearly doubling 
the- payment Permission Would, 
ih fact haye been given for all 
the “ deep .discounted rights so 
far made, and will be given to 
simitar moves in future provided 
the resulting dividend increases 
do not prodace gross yields 
which are significantly out of 
line with companies of a similar- 
type. Issues of this kind have 
come 'this year from groups 
such as Croda, Ladbroke and 


Raybeck, and at least two 'out 
of the' three companies which 
rushed out Issues on Mdnd _ 
night — Kwik Save, Lenxraha. and 
S. and W. Berisford— rf all' into 
tins' category. * 

At the. same time, the Tret 
stay also announced that com- 
panies which are incorporated 
in the UJC and quoted on the 
Stock Exchange, but . resident 
abroad for tax and exchange con- 
trol purposes, will be allowed to 
exceed the iO per cent limit on 
-obtaining permission from .the 
Treasury. This will , make only 
a limited, practical difference 
but a mong the qualifying com- 
panies appear to be Highlands 
and Lowlands, Pahapg Consoli- 
dated, Knilm and Maximfe. 


Building materials 


.Building material bulls had 
some of the wind knocked out of 
them on Thursday when the 
UBM Group came np - with 
interim profits of -just ■ £1.7% 
pre-tax. against £3m. This" fell 
a long way short. oTmariorf esti- 
mates, and clearly DBM’S mar- 
gins ere being squeezed- a good 
deal harder than most of the 
other major groups in the: sec- 
tor. The shares yield 10, per 
cent, and the straight question 
at the moment is whether UBM 
will maintain its dividend this 
year. The interim payment was 
held, and the group is jus! half- 
way to producing the sort of 
annual profit needed to cover a 
maintained total. Bid the mar- 
ket Wffl be' watching' The skies 
closely this Winter. ' .-u. 


Oulodker 


Late setback 
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burst of. enthusiasm' Was t-.e. potential )/is not .eqmpietely e 
series of jngnals m - mid-week ' ppried^ py^.'a recent conipt. 



when the Federal ,funds rate 
rstbod at 54. per cent It seems 
to confirm projections that the 
official intervention rate has been 
lowered from the previous &H 
per cent. leveL ' 

The impact of this was imme^ 
diate with virtually ..all- key 
interest rates moving lower from 
Wednesday. - Speculation that 
First National City Bank would 
cut its prime lending fate back 
to 7} per cent, (frdm 8 per cent.), 
was proved correct this morning 
and this, in turn, seems almost 
certain to encourage a large 
number of other banks to follow 
Citibank’s example later today 
and next week. - . . 

While there ' seems every 
chance a continuing ..decline 
in interest rates will push the 
equity market higher (perhaps 
lifting the Dow Jones industrial 
index through the" 900 ..barrier), 
there is alsa a growing belief 
that. a sharp decline in both 
interest and ififlitioh rates ebultT 


drop) with wide variations I 
ing some industries (like, c 
up by -60 per cent and ot : 
(like airlines and -copper) d 
;by just as much ; 

Looking ahead to- next j- 
the study (which covers ' at 
$0 industries) projects an a 
age' profits rebound of aboir 
pef cent But aq with this y 
‘the variations *re forecast tc 
very large with ' the ' sbar. 
gains coining in the most cyci 
'Industries.' Forecast - best ' 

. formers next year in . earn 
terms are tbe .car makers, 

- ftnes, cosmetics, office equipr 
and 1 ' semi-conducter indnst 
Lagging tbe average • wifi 
industries involved wfth coal 
crude oil. V-t 
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WHILE THERE seems to be 
no sign of any lifting of the 
gloomy outlook for base-metals 
over the next few months, it is 
encouraging to see how the 
large mining finance houses are 
still pressing on with their 
search for yet more mineral 
deposits to satisfy the needs of: 
future generations. ..Further- 
more, the companies are doing 
this despite the fact that metal 
prices need to be substantially 
higher than current levels to 
justify the bringing in of new 
capacity. 

One country where the 
mineral search may still be 
carried out with the knowledge 
that a fair return on capital 
will be allowed should anything 
eventuate is South Africa and 
oue of the active seekers there 
is Johannesburg Consolidated 
Investment 

In' the company’s annual 
report this week it is stated that 
net exploration costs in the year 
to June were RSm. in addition 
to which RO.Gm. was spent on 
the acquisition of mineral rights 
and options. Gold, copper, nickel 
and uranium are all included in 
the exploration programme 
which is being carried out in the 
exciting north western Cape and 
in South West Africa’s Namib 
Desert Evaluation of copper, 
/.inc and uranium discoveries in 
Angola, however, has been 
halted owing tor . the current 
unrest there. 


year, the company is heading 
for lower profits than the 
R32.8m. made in 1974-75. 
Income from gold, copper, 
antimony and platinum will all 
be lower. That from diamonds, 
however, should hold about 
steady. The dividend which was 
increased to 165 cents. last year 
epuid be maintainable. ' ” : / ‘ 

The adverse effect of the 
recent 17 J9 -per cent, devalua- 
tion of the South African rand 
on overseas borrowings, an 
item which -'will affect most 
mining companies, is brought 
home in the “ Johnnies " report 
with the company stating that 
for a $37 m. Euro-loan raised 
March this year the 


the annual meeting in Sydney 
this week of Consolidated Gold 
Fields Australia. He told share- 
holders that the current year, 
which covers the same period 
as the parent, will be a. “ very 
difficult” one. 


Oakbridge now estimates- its 
total coal reserves, including 
those in new areas,' at 350m. 
tonnes... Annual production of 
washed coal has nearly doubled 
to 1.4m. tonnes and, as already 
reported, the company has con- 
tracts with Japanese buyers for 
the export of some 20m. tennes 
..of, ooafl^oyer a ten-year period. 


He said that the mining 
industry > has already suffered* 
from unprecedented increasgs. 
in wages and "costs ' at a time 
when metal prices have fallen [ftC0 Still DUVS 
sharply or, at best, are holding - r j 

steady. Sir Brian also cannot 
foresee any upturn in metal 
prices and, subsequently, profits 
in the short term. 


m 


increased liability for repay- 
ment in Rands is R5.7m in 
addition to the R1.4m already 
provided in the' latest accounts. 


The outlook lor “Johnnies’’ 
is akin -to that for the London- 
based Consolidated Gold Fields. 
The latter reported slightly in- 
creased profits and dividends 
for the year to June 30 which 
were commented on in this 
column last Saturday, and pub- 
lishes its annual report to-day. 
It. too, has increased explora- 
tion expenditure during the 
year to £4Jjzl, against £2.9m. ' 


He said that despite the 
many forecasts of a resurgence 
in demand from the major in- 
dustrial countries of the world 
“we cannot see in most com- 
modities that concern us any 
prospect of an early return to 
anything like normal levels of 
demand.” . . 


Reflecting reduced nickel 
deliveries, sharply lower copper 
priees and increased unit' costs, 
Canada’s International Nickel 
reports third quarter earnings 
of $U.S.42.4m. (£20-5m.j, or 57 
cents (27.5p) a share, compared 
with $48.9 ul or 65 cents a share 
in the previous three months. It 
brings the nine-month -total to 
$147JSm. or $1.98. a share as 
against $23 1.7m, or $3.11 aabare 
for the comparable period of 
1974. • 


Two new mines 


Trial milling has started this 
month at two new “Johnnies” 
ventures. The first, the Otjihase 
copper mine near Windhoek tn 
South West Africa, is on the way 
to a planned milling capacity 
of 120,000 tonnes of .ore a month 
fdr the .production of 30,000 
tonnes of copper a year. Total 
cost of the project is now put 
at>R47m. (£26.3m.) and is being 
funded by equity .shareholders^ 
and bank loans. 

The other ..venture. . is the 
Shangani nickel mine in 
fthodesia in which'*’ Johnnies” 
has a 54 per cent, stake. Total 
capital requirement, is., put at 
around $Rh.22m. and a rights 
issue to raise $Rh.5.5m. is 
planned towards the end of the 
current year to next June. 

'During the past year 
“Johnnies” increased its hold- 
ing in Potgietersnist Platinums 
from 33 per cent- to 43.3 per 
cent. The “ Pots ” holding along 
with smaller stakes in Union 
Platinum (15.4 per cent) and 
WatemJ (1.3 per, cent) gives 
“Johnnies” an indirect stake 
of just over 20 per cent in 
Rustenbuxg Platirnun. 

With regard to the outlook 
for “Johnnies” in the current 


The largest provider of 
revenue remains gold which 
contributed 4 per cent, more 
last year at 32 per cent That 
for the beach sand minerals 
section rose from 4 to 9 per 
cent reflecting higher prices tor- 
tile group's "output of Umenite, 
rutile and' zircon through Asso- 
ciated Minerals . and Western 
Titanium in -Australia. 


■ Similar views - to those of 
CGFA on the outlook for base- 
metal prices are put forward by 
SUM Holdings which 'has an . 
naunced its unaudited net earn- 
ings for the first quarter of the 
year to next June. These have 
fallen to $4.99m. (£3. 06m.) from 
sales of $57. 6m. compared with 
$l7.74m.' on sales of $73.G8m. 
for the corresponding period of 
1974/75. - 


The Australian end of opera- 
tions is’ oat finding things too 
easy at the moment, however, 
as was -pointed out by the chair- 
man, Sir- Brian Massy-Greene, at 


One ray of much needed sun- 
shine on the Australian m ining 
scene, colnes from Oakbridge, 
the . coal mining and finance 
group in New South Wales 
which was formerly Slater 
Walker Australia. The chair- 
man, Mr. Graham Mapp, fore- 
casts that the dividend will be 
increased to S cents (419p) in the 
year to next June compared with 
a similar payment which covered 
an 18-month period previously 
when profits rose to' $3.3Shl 
($2.08m.). - ■ 


In co recently increased its 
nickel price from $2:01 per 
pound to $2.20 per pound, hilt 
the benefit of this will ncit accrue 
until the early part of next year 
as the rise is not likely, to be 
applied to those customers with 
existing . supply contracts for 
several months. And witii the 
free market price running at 
around a 30 cent discount to the 
official quotation at the' moment, 
any buyer wanting additional 
supplies will more likely jf(o to 
the market place than *, to.- the 
producer; - V 

The price rise will hive, a 
beneficial effect in the remain- 
der of next year, however, abd 
thus the prospect of a recovery 
in earnings has led to the' com- 
pany holding its dividend at the 
same rate as last year. A {main- 
tained final quarter pa ym ent of 
35 cents plus a special year-end 
distribution of 20 cents, makes 
a total of 160 cents. . ! 
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t Indicates programme In 
black and white 

BBC 1 

9.00 a.m. Pinserbobs. .JJ5 Star 
Trek. 9.35 Why Don’t You? 10.00 
Model World; Controlled - Flight 
Model Aircraft. 10-25 On the Move. 
10.35 The Virginian starring 
James Drury. ■ 1L50 Camp 
Runamuck. 12.15 pjn. What’s 
Brewin’ Bruin. 1&25 Weather. 
12^0 Grandstand: Football Focus 
1235; Boxing 1.00 (bantamr 
weigbt championship of 
~ Great Britain); Racing from 
Newbury L20, 150, 225, 250; 


435 Play Away; 

5.05 The Money Programme. 

5.50 Westminster. : 
ftSO Open Door. ’• 

7.00 Rugby Special: Melrose 
West of Scotland. - 

7.50 News and SporL 

8.00 Born 1900.- Alan Bush, 


‘ Clapperboard. 1 US Tanan. £20 pa . . cr/YTTICQ - - 

The- Ft&estoaes. jM 5 Sale ol tot!' Centnry. • '• 1:19X1 -. , ti - 

TJS SaSsrrfay Nlshl Morle; “Hour of the a-m- M«ffe AataHte Objects. . . 

Cttn." * UJ 8 a 2okCs A Joke. IMS Fanahouoe KUdmn. true Fhatnre ~ i ?• •• 
Aquarius. UL3» Russell Harty. 22J9 Moss Rose," starring Peggy Cun 
y. sun. At die End of tbe Day *20 imjiT Professor BatUuar. 

A TV MTnr ATVtYc . Mo Castaway. JJO S 

A1 V RllULAIVLIa - .the- Cannny. 7M The Six UOlloa : 

VJS am. -wake Up To .Yoaa. M0 Man. MM within These wub. - 1 ’ J - - 
. . Cardmtaw Today. MM Ttswas. £20 Mystery Movie: Meatman and WHe. 

English musician and Com- J“lor Cartoons:. 530 Bear- ring Rock Hudson, Sana Saha J 

munist. ■}J u *' c “tooa. iol« Avnartw. mt 

820 Balanchine FestivaL mFwi?d£ YrJ^Ddi^SS 

9^0 Plays from Birmingham: Police Wtaiaa. MM Aquarins. mo uro*" Cad ’ oUc . C ° n * BB * VmraaK^ 

- “Club Havana,” by Barry KBag.Ftt" .... ...... gnT l'l'MBP V ■ — 

ReckortL ' BORDFR SUllInJtlKW •Jr: 

10-05 wniiam Wellnum. us mm. zoga. mo c £.‘ 

11.05 Open Door. - aantadn* Tixtay. 1AM Dodo the Space Supenwnitlfl-CTbe ItURjtoSt*-. 

1145 News on 2. SSL.y 35 !! 1 ^ 11 ^' ESLf& SLS* *£ FUnet 01 Apas. BJB pjnL.We^"'" 

International Athletics L35. tll-50 mdnight Movie: “ Wild - . 

2.05; 1975 Cricket Awards • Boys of the Road.” with 

3 JO; International "Rugby Frankie Darro and Rochelle who to?* me west, starring Yvonne c™tnw™ 7 j»Ajoir^ff i 

League from Bedford 3.45. Hudson. . £ 

England v. New Zealand- 4.40 Water sSspace ibu imo Trtaagie.'.' starring Wm >. 

Final Score. LONDON Company. MM News jST BortLr and Dwg McCto n. ^ 2 » P review:,,, 
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5.05 The Basil Brush Show. 
5.30 News. 

5^H) Sport/Regional News, 

5.45 Dr. Who. . 

6J.0 Bruce Forsyth and 
. Generation Game. 

7.00 Saturday Film: “Judith , 1 


UJa Marcos 


IQmg Ph. 1M0 Sontbero 
SoiaxHng Brass. -'-12J5 . 
followed by.. Guideline. 

TYNE TEES 

_ _ Cover to Cowr.. l&U 

Adventures of Black Beauty. UJS ate oTtes Cant^vT 7 JS The Saturday u *® 

Planet of the Apes. Film: Tte Amdownsrs. Ut witMn These SSSJf** fjh.' - satm 


_ __ _. . . WeatHw. MAS. Aquarius. 

9-00 ajn. Checkmate. 9J5 .wefiw, J*D. 

- Artists At Work. 9^0 The Beach- rHAiqNPI 

Hi, w. 

the V” 0r PoUc ®, J,"®- _ .The A Joke, _A1S Not On Yror Nellfe. &B 


JSV^ER RACE 



Saturday -yum: -Juana," ^ ■ iwu. TSJfiN^rioih^i^ nFoSZS. V!* ^S^samofsnwr 
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board: Today’s sport in Scotland.' 
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outes to the U.S. 


IY CHRISTOPHER HILL - ' 

TER THE past ten years a American area. -They have a among the specialist funds are 
■nstant feature of the U.K. lot of regional stocks in their Atlantic, Baltimore and . Chicago 
.vestment scene has been the portfolios, but. not’, very many and West Coast and Texas 
.nfidcnce which many fund small opes (below. $30-$40m. whjch still suffer from the 
. anagers have had in the ‘Ton- capitalisation). Small - stocks Cripps Warburg association but 
' mental strength H of the VS. tended to be very. Unhealthy are now under the wing of 
orkeL • traps in' the pa$t hear market. Williams and Glyn. 

- One has heard time and time Similarly . HUK/s&ffliuei is Of course, one of the hig 

• a in that there was every rea- “fully invested " jli the US., 
n for the UJS. market to go believes that shorMenn interest 
gher, but it has been a curj- rates are on -the ’downward path 

; 's irony that most -people who (although they might 1 start to 
vc remained committed to. move up again in .1576) and 
‘e U.S. have done relatively also Favours "middle .line" 
dly over the past 7 or 8 years, stocks including iregionals like 
.‘This was partially due to del- Chicago Pneumatic. 

‘loan miscalculations (invert- - Barclays Bank ape^ Warburgs 

• mis through the premium also take positive - lines while 
uld have been safer in ret- Scottish Widows — though buli- 
;pect) but also because the ish— points out that the yield 
>. has had an uncanny gap between British vG«vern- 
lity to produce sufficient meat Securities and American 
ses to scupper stock market equities rise to Iff points when 

: ospects — Vietnam and Nixon the near 100 per cent dollar 
..> obvious examples and this premium is taken into Recount. 

*r tbe City of New York's The overall wnclutfon shared 
ancial crisis is the .catas- by everyone is that individual 
phe candidate. '• ‘investment in the 1 V $ : ' is very 

dicey unless one' has a foreign 
unpte Oj VieWS currency loan facility^ - which 

; iy contrast, although the inevitably pushes the individual 
i.’s economy .has failed to into a' fund of one-' sort or problems for the individual 
"jSp.er, the stock market has another. investor is that investing 

Un sufficiently volatile to pro- The unit trust route. into the through the medium of- an 

ie good opportunities for in- U.S. .market is relatively well- investment trust does riot mean 
.. tors who were quick on the known and much puhtibised by that he can leave his money 

. tw. outfits. like Schlesingeriwith its and rely on the managers to 

fowever, the U.S. Is *till American “ PIMS H plan 1 for the look after it— which is the 
Iked upon as the leader of the larger investor.. But .for people theory with an . open-end fund 
>ld*s economic growth pros- who looking -for the' less tike a unit trust where the price 
ts and this week the hopes obvious route with potentially conforms to net asset value. 
f un( j managers were great" prospects of capital in the investment ..trust 

' tented bv the nows that the appreciation it is time' tp look market he has to be prepared 

third quarter’s increasem 81 lhe investment trusts with to buy and sell (as in any other 

(an annual rate of HJ2 per American interests. - r 7/ sector of the market nowadays) 

l) was the best for 20 years, tv* . - r he wi ®hes to maximise 

-lost of them were also hope- DlSCOWltS : fi! 

‘ of the trend of U.S. interest These had a dramatic rise I * 1 / ^epends J® r sel>^ on _ the 



high discounts and the rela- 
tively high average discount 
even to-day is the unprece- 
dentedly long period of high 
interest rates experienced in 
the U.K. The firm therefore 
reckons that the sector is cheap, 
for anyone expecting a further 


U.S. 3 -month Treasury Bill Rate. 



fall in interest rates and firm 
markets on both sides of the 
Atlantic. Of course one might 
think that this is .self-evident 
and that the real art Is getting 
the timing right — which S and C 
claims that it can do by employ- 
ing a Dew computer - based 
“ total return " method. 


New- 



income bonds 


BY ERIC SHORT 

THE MARCH 1974 budget 
brought the guaranteed- income 
bond boom to a sudden halt and 
created a vacuum in this sector 
•of the life assurance market. But 
the very success of these bonds 
did -highlight a strong public de- 
mand for guaranteed growth and 
income over comparatively short 
periods — much shorter than had 
heeri provided by traditional 
products up to then. 

- ' Now there are signs that this 
vacuum is being filled quite 
rapidly. Lire companies., mainly 
the newer ones, are launching 
their latest products designed to 
provide either guaranteed 
growth or income or a combina- 
tion of both — the latest coming 
from Albany Life and National 
Mutual. So now is an opportune 
time to review the structure of 
these bonds and the return 
being offered to invertors. 1 

The underlying vehicles for 
the old guaranteed income and 
growth bonds were two very 
basic life contracts — temporary 
annuities and deferred annuities. 
The designers simply revamped 
and comhined these contracts to 
get the package required. The 
planners now seen to be using 
life policies — single premium 
endowments either without 
profits or with guaranteed 
bonuses — as the underlying 
vehicles. 


These policies have always 
been available from life com- 
panies but until now have not 
been used for any specific pur- 
pose. Traditional designers have 
tended to u$e 10 years as the 
minimum term for their pro- 
ducts simply because .this is the 
shortest period for annual pre- 
mium policies to qualify- for tax 
relief. 

No constraint 

But tax relief does not apply 
to lump sum contracts, ‘so there 
is no constraint on using single 
premium life policies in design- 
ing guaranteed bonds, for 
periods much shorter than 10 
years. Without -profit policies 
give a complete guaranteed re- 
turn to investors, but up to now 
nobody has taken the trouble 
to calculate the yield and tell 
investors what return they were 
getting. 

The pattern of yields available 
on the market vary from S-9J 
per cent, net tD the basic tax- 
payer. Hill Samuel Life offers 9 
per cent, growth over, five or ten 
years, while Target life offers 
9 per cent, fnr its three year 
bond. But investors should not 
choose contracts solely on yield 
considerations. 'Hie term of the 
bond is all important. 

Life companies have learnt 
from the bitter experience of 
some of their members where 


financial difficulties resulted 

from guaranteeing .very high 

cash-in values. On all bonds now 
being marketed, the return on 
early cash-in is being restricted 
and based on current market 
conditions. Indeed, investors 
with the Target three-year bond 
are locked in until the end or 
the period. 

Therefore investors must 
remember that the guaranteed 
return given on many bonds 
relates to the end of the period 
only. So if investors require 
flexibility as to when they can 
get their money, they should go 
fnr a contract which offers a 
variable investment period, but 
the return is likely to be lower. 
The latest bond from National 
Mutual — the Guaranteed Invest- 
ment Policy — offers a return of 
8.3 per cent, net guaranteed for 
any period from 4 to 10 years. 

The bond from Albany Life 
offers investors a ‘choice of 
guaranteed income or guaran- 
teed growth over a four year 
period following a pattern 
similar to the Target Life bond 
by declaring • ‘ guaranteed 
bonuses on the policy. The in- 
vestor can either cash thqse to 
provide income or leave them 
to roll up to provide growth. 
Bot unlike Target, the Albany 
contract does allow cash-in 
depending on the market level 
of interest rates. The return on 


this bond at 91 per cent, is pos- 
sibly the highert in the . market 
at present. 

Now that the ice has been 
broken, there is likely to be .a 
spate of such guaranteed bonds 
coming on to the market, taking 
advantage of the high yields 
currently available on short 
dated investments. Investors 
should look around to see what 
is being offered, paying particu- 
lar attention to tbe terms 
offered, the cash-in values and 
the death cover over the period 
and pick one thfet comes nearest 
to his requirements. 

Product labels 

A NEW angle on policyholder 
protection was given this week 
by the Scottish Actuaries' 
President, Mr. Maxwell D. 
Thornton, in bis address to the 
Faculty in Edinburgh. It 
amounts to no less than 
imposing conditions under 
which companies can use the 
words " Life and “ Assur- 
ance ** in their name. 

Mr. Thornton wants inves- 
tors to be able to distinguish 
between new and old companies 
simply from the name. After 
which caveat emptor would ap- 
ply to the products sold and the 
old life companies would not be 
saddled with the cost of baling 
out failures. A novel solution, 
but full of practical problems. 


level of discounts. 


.» (see sraph of U.S. Uiree- earlier this year and. went ,™» *1 » 

ith Treasury Bill rates). The from discounts of up to 40 per "JiiJfL. w SSS 

hot is that it is difficult to cent to single digit;: discounts J ifthe S 

anyone who is not bullish oreven premium, ratmgsat qne 1 wrtirt 

ut the prospects tor the U.S. time. Since then, the. relative limc as t T e u s market Then 
ket and at the current rate jUwmm witt. the outlook foMfoe narrowing of 

mots the hope must- be that formance of the U A market discounls ^ 

Dow Jones IndDMI this y** by This at leaSis one conch,- 

rage is set to penetrate .the JjWj sion implied in the recent work 

0 points level— the all-time widening of the discwmt?. dtme by stockbrokers Sheppards 
A was 1,051.70 in January, The table indicates that this and Chase on ^e question of 
l. On Thursday the close is more pronpunced among the changes in average discount. 
- S5o.l6. . more popular leaden, of the This suggests ■ that when .Wall 

' iking a sample of the views investment trost industry. which street is firm but London fails 
,~i a lot of managers, seemed have significant “ American j D respond, asset values tend to 
.lave done their U.S.. tour, interests -. than the - .rtnailer r ist> without pulling prices up 
ntly),. Al and G is “very- en- specialist funds which'- tpnd to with them and the discount 
raged" about prospects and be much more concentrated on widens. It also suggests that the 


even shifted some of its the sector. ... . 

■rdwide funds to the North... The, exceptions to tfiisi.rule 


essential reason for last year's 


-J , SPECIALIST TRUSTS WITH 4IS. INTfiREST5 . 

• 

' - - 

: Assets 

North America 

Discount ' 

mom 

\ £ 

'■ % 

v'% 

Atfantk Baltimore ft Chicago 

Ztm. 

89 . 

-33 

New York ft Gartnior* 

Z3m. 

100 ’ : * 

- 9 

^*fantagn Boston 

9.hn. 

S4 ■ 

- 8 

' City ft Foreign 

ZSm. 

82 ■ f ' 

- 7 

West Coast ft Texas 

3Jm. 

92 / - • 

—30 

LARGER TRUSTS WITH US. INTERESTS • . 

' $ 

Alliance 

'.ISJAm. 

/- 34 

—32 

, .British Assets 

7X4m. 

'53 ", 

-24 f 

Sec. British Assets .• 

JMJm. 

T- . 40 .* 

-24 . ‘ ... 

hforth' Atlantic 

Old m. 

54' 

-23 ? 

F ethnology 

20Sm. 

49 

-31 

. Scottish Investment Trust 

324m. 

41 

—22 

. foreign ft Colonial 

127 

34 

—25 .. 

-stoddiolders 

•' 47.8m. 

42. 

-» 


SALEROOM 


Landseer back 
in favour 

By Antony Thomcroft 
SIR EDWIN LANDSEER is hack 
Lin favour. In his day be could 
Fcommand the highest prices and 
KQueen Victoria herself was a 
patron, but for much of this 
century -he has been, out of 
fkvpur and d prime example of 
the pitfalls in buying pictures as 
jin investment. Now there seems 
tq .be a demand for his work. 

'At; Christie's sale of the con 
ieats of the Earl of Swintoa’s 
House at Masham on Tuesday, a 
Landseer sold for £9,450, ' and 
yesterday in the SL James’ sale- 
room, Christie’s sold another, 
showing a Queen Victoria on 
horseback, for £9,975 to a private 
fnkyex. . 
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B II in sight of Record 


IS- becoming increasingly 
lent that Great . Britain II, 
less than a -thousand miles 
i the longitude of the most 
erly point of Australia, could 
beat tbe record. of -69 days 
j London to Sydney estafH 
=d by the clipper Patnarch-lo 

-To. .: 

ie yacht- is now a little less 
3,000 miles from the finish- 
line in Sydney haTbour ahd 
Thursday left herself heeding 
average 9j knots for. the 
aining sixteen days to beat 
uroh. In the next 24 hours, 
gh, she covered nearly 300 
s and thus reduced the 
ssary average to &S knots— 
peed well within her cap- 
ties. • • 

ie lighter winds that slowed 
mid-week gave her crew a 
ice to catch up on .sail repairs 
to reduce a leak in the 
it’s rudder post, no . doubt 
ed by tbelmmense strain put 
the steering gea^ , --'wheh• 
iing before’.. thA. ;wihd. in 
mt^tfous seas. ‘ , . 

vo years ago" Cbhy .Blafth^pd 


his crew reported that the yacht 
was, when surfing, touching 
speeds of 20 knots and more for 
minutes rather than seco&Ms. ..'■■■ 
: The French ketch. Krilur. IL, 
which has been at the heels - of 
Great' Britain since the - two 
yachts left ’tbe Thames 54 days 
ago. has n'ot reported her posi- 
tion for four-days, but is thought 
to be almost tbe same distance 
from - Sydney - as the British 
yacht, - though ! further to . tKe 
north. 

Whichever courae.3hey choose 
there is no doubt that on Satur- 
day, November 8. the gaze rof ; 
Sydney's yachtsmen / will be 
directed seaward as the deadline 
for the record approaches. 

Now nearly, 5,000 miies behind' 
the leaders, the Dutch yacht 
'Great Escape and the Italian 
schooner CS . e -RB I! are leveL 
.the Italians haring made up. the 


time lost- when they put into 
Recife three weeks ago. 

..‘In Sydhey, provisional, details 
-a short, offshore race .for the 
;jpn large offshore racing yachts 
.that ■■ -will" be there during 
December . have been ..an- 
■noiinced;;. They will race over g- 
^inile course on .a non-handi- 
cap- basis for a trophy presented 
vby City .Ford, Sydney, who are 
sponsoring the Sonthern Cross 
.Qupseries. ; 

..'.-^Th'e raee' will be sailed on 
December 14 and the organisers 
: ~tha Craiaing Yacht Club— 
bope^that . both GreaEt Britain . II 
ahd 'Kriter win compete against 
-the "American ketch' Kialoha, 
the Sydney to Hobart record 
-bonder Heftsal, Anaconda II, in 
which Josko Grubic wiD sail the 
Spcond leg of .the Clipper Race, 
and the Austratias 12 ’metre 
-Crete!.. 


- LATEST POSITIONS r 

Great Britain H Oct .24. 0200 GBit. : 46A0” S. -94.35° E 

Krfter H (France)- -- Qet' *£ ' IflOO. (BUT. ; 42.10° 3, *72.10“ E 
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If yon are trying to decide on the best 
place to invest a lump stun you’ll proba- 
bly be looking for two things. You will 
want an- investment that can provide 
strength and stability in difficult times 
and yet yon will also want an investment 
that offers zeal potential foe' long-term 
-growth. 

We believe that at present you are un- 
likely to find a better combination of these 
two. qualities than in Hambro Property 
Bonds.' - 

Strength in Adversity 

The last two years have been difficult for all 
forms of asset-backed investment. * The 
Stock Market crashed in 1974 and has since 
barely recovered to the level of 1971. Pro- 
perty values also fell, and many property 
companies ran into problems. 

The graph above shows the .perform- 
ance ofythe-r Hambro Property Fund to 
date. It-" shows the strong growth in the 
■property Bond price up to the beginning of 
1974. It also shows clearly how well the 


payable for offices, shops .and factories 
nave tended to rise as well, which' by and 
large has led to increasing property values. 

At present, although the- country still 
faces economic' problems and property 
letting remains difficult, a firmer trend has ; 
developed in the property market as Pen- 
sion Funds and Insurance Companies are 
once' again actively seeking good quality 
investment property. These institutions be- 
lieve that property of this type, currently 
offers a very sound -investment for a : 
number of reasons.- 

First,^ following the fall m property 
prides from the peal: levels of 1973, sound 
commercial property is now attractively, 
priced. The yields and values compare 
favourably with other types of investment. 



fall in share prices at the time. You will see 
that the Bond shows an overall apprecia- 
tion of 25 % since the launch in 1971, 

Future Prospects 

Over the long-term carefully selected busi- 
ness properly has proved to be the nearest 
thing to an ideal hedge against inflation. 
For, as the cost ofliving has increased, rents 


You can drawa tax-free 5%p^: 


Under the Cash Withdrawal Plan you can 
choose to draw per annum of the 
amount you originally invested, in place of 
an income. £ach year sufficient of your units 
will automatically be cashed in to provide 
this sum v/hich will be free of all taxes at the 
lime o£ withdrawal even, for higher rate 
taxpayers (see note 2 below J. 

' Your Bond v/iH then be made up oE 
fewer units, but provided the unit price in- 
creases at" more than 5% per annum (net 
income plus capital growth) your Bond will 
still increase in’ value. You should remem- 
ber however that the price of units may at 
times grow bv less than 5% or even go 
down in which event the value of your 
Bond would .fall.- 




Secondly, -the Government has now 
pronounced its belief that a sound property 
market is essential' to a stable investment 
climate and has ended the rent freeze. 

And thirdly, very few new property 
development projects are now’ on the 
stocks. This could mean a shortage of pro- 
perty when, over the medium-term, re- 
newed economic activity increases demand 
for v/ ell located offices, shops and factories. 

Investing in the Bonds 

*While you .should always remember that 
the price of property fund units can fall as 
well as rise, the Hambro Property Fund, 
with its wide spread of high quality busi- 
ness property, is well place'd to take advan- 
tage of any improvements in the property 
market. 

To invest in the Fund at the current 
offered price of 125.9p per unit you simply 
need to send the application form below 
together with your cheque to reach us not 
later than. Thursday, November 6th. 
Thereafter units will be issued at the price 
ruling on receipt of your application. 



To Hambro Life Assurance Limited 

Administration (DeptB), Hambro Life- House, 
Swindon SHI 1 EL. Enquiries: 01-499 0031 

I wish Jo invg.r.l . ■_ frr.inimurn 

£ 1,0001 in .Hambro Froperty Bcr.ns and enclose 
a cheque- for this amount payable to Hambros 
Bank Limited 


. Surname 

TuUSrsl rram^a 

r 

Adruar'! .... 


f faenulag Ilf* as- 
surance. HamSio Proo- 
eny Bonds- have imtft-ia 

life assurance covet. The ‘ 

death benafii i».a mu hi pi* . 
of the cash-in- vdlue. of 
your Bonds daoonding on 
your 800 at death. Speci- 
men example* sib at t out 
betow. ..- 

- A0B3O-3EM6 
/jjh4<M9CBS 
Aa«5<M3t»i. 

Aae 80-iH!* 

"Ace 7^104% 

2, TP* po*itton. Income 
accumuiiHd in- uw Fuuf 
h subject lolai 31 thiWa 
assurance company rats. 
It is not True i«d as >our 
incoflia tot tut porpOMr-v 
so thai ypu pay no income 
use nn it: not- aie yiu 
pcmniHIV liable Jo bm-iu 
ms Incora*. ia ea anv 


Bmpunl peid lo you. ■ 

You nur bt -nabJe. to 
higher rate »■ and m*eaj- 
Dient inrome wntleigi do 
L- the pain iHjrewd’mi death’ 
or llnal casning-in If you 
lit llwn in 'dwse tat 
bradwK. but is caf- 
tuhud on advanuoMui- 
tonna (detain svaKaUa 
from the Company}. -Any 
.amounts ukon under file , 
Withdrawal Plan will be 
brauphl inm actaiant ‘at 
' this * Lago in calculating 
the gain. , 

Yuu aie not liable to 
upiMi gains U' and dra 
not have ibe nottHa ■ ot - 

tapping ,w.nld>._Th* brine 

ul Units -is rfdj'iwetf to 
allow Inc Iho Fund's Own 
ptoopeciiy° IwbllUy; aii- 
lur.lty it- is inwiHlw# U 
ic-Hik! this (Hfucbpn to 
•1K» of fhe canitdl growflii 
Mlhepiopcnua. , 


3. Ho«r ean yoo watch 
the value of your 
Bonds r The Fund is split 
Into. Accumulation .Unilc 
■whhdi am vahied twice 
pnwiihly. The lesulrlnq 
cJfeted and bid pricss sib 
published in the' Daily 
Telegraph, Financial Time*: 
and other loading national 
newspapers. Valuations of 

.the Pa, petty fund am 

, caniud out by Um h»do« 
pondwii chaneied 
or*, -tones Lang Wootion. 

4. What are Hambro 
Ufa's charges? The 

- adored price ol Units in 
the Fund .-includm art 
initial- charge ot anil a 
loundirifl up chargo net 

oxcawftig I'i L-akulatad 

on Wut (iirat pimtiplOF. tiT- 
addiiion, Hemhra Life 
■aeciiiex ap annual charge 
of ;*-i ol Vw value of tho 
Fund, Ttu* covus lira Wo 


assurance and sH ether 
Company ciuign. The 
oust at managing and 
valuing the ■ properties is 
bo mo pul of iho,‘Fund. 

- and wilt not tracaod. the 
cfiaigeF cunuM in the 
--sc/iedats laid down by 
the .'Royal InsUlution o( 

Clurtorard Surveyor,. 

C. Aanui Report. An 
Annual Report is do%- 
ouichod fllving a lull 
.deeatpnon -of aH Hut 
Fund's investments, 

6 , How do yoo cash-la . 
your Bonds 7 Ar any lime 
you cab complete a. simple 
foim and receive a clwaug 
win r>in a l*b« days for ttw 
hid piicn fi sod 31 the, neat 

valuaiwn. 

To pioWrf BondholdCK.' 
Inioiuais, • u» Company 
may. in ncepliww! tir- 
cnmRIincer deiwpaymnnl 
ol lupuichdies . in HlQ 


Pro Daily Fund for up in 
sis months. This will not 
apply in the case of ifia 
death of a Bondholder; 

Tire death benefits corns 
-.Into Ioko only upon oc- 
ccptence ot your appih. : 
cotfon ttr the jCompaoy, 
which reserves the right 
io! otter rcso toted He cover 
rf you ere riot In good 
huith or for any other 
' reason. ' • 

Commission ot 1 win 
be pawl pit any a pc Sea lion . 
beanng • tbs' ‘stamp of a • 
boni,' non -appointed m- 
surdnee ■ bro^or. slnck- 

brWer.uEciiDi: accountant 
ot rotate agent. 

Tfus . edvamsament 
based ‘on legal opmloj) 
Knatdlng present taw. ■ 

This offer is not open to 
: KHiients gf-Jltg Bspubbe 
at iiddiKi. 


OCCCpirtlCCL. 


.Dale of birth. 


; tioyon already bold any Hambro Life policy ?- 


u Ara yjoaerw. and barey on ahraya boeo, in gocid hinalih?- 
m IE not, plwwe give or atlatii dofafls 


iacodh |^J 

(If 70 U leave lb* “box Uanl'-i tbe incom?. and capital vnD on 
aCounuliU-d iaih* c und tor —ou. 'ir - u «nr.t anv I.iier ail© 
tlort dri-iw cast. ..I 5 *-. p.a.sn me uccuonlaied amoum 
Pimply by sutina i-j rh-? u-rmpuny^ 

- ; " n3 l'lr ‘’ -- ' ■ '■ — - 
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BY OUR LEGAL STAFF 

Could yon tell me, please, what refuses to sign snA a deco- shares would have to be s 
avutfii/ the Mint estah- went? " ■ rendered for sterling in ■ 

iSJSTtSr (e) Noj * would tjjc 

appwtf^SnSt Mnnally be requited.*, sign' a. . if, : however, tout- wife: 3 
fvAT Aai^ta cSnS^ T*"* fiE?- 1 ®*’? ^teined Swedish natiomtii 

i-ith his tp’eohone? In my B pa ^ i or transferred to him. A the regulations could be sot 
Se iwetadaWIte^y deed of "^se is only appropri-.what different, and you shoi 

' SltfBgM per ««t on the ate m wrcumstanoes where the consult your bank about 1 
mriafnld in advance, and ' represeutativ«.._.are situation. 

to^itaTttal this »M»* * distribution m , fonn 

35 -rnn7 ic thiTtii** which or at a time when they A7„ 

was correct Is this so. ^ ^ 5trictIy obliged w £ JV0 pUUimng 

Briefly, the point established in distribute. , • - : • 

Mr. Cross’s appeal to the VAT j* 0 . personal repre- pemttSSlOtt .* ■ 

Tribunal was ^ “ date of sentativ es have a duty to ad- x ^ imposing to Improve 

Ih?ri 3 te f ofTte T departwe fi^ minister the estate fully. TCiey the g^e a<SmmodaSon 

% - SfiWTK 1 Sfisr* 

Update Irf issue of “telephone ^" ,p ^ ut OT ™ to^eS“tte T”**?!?* {? 
bills which determined whether _? of a shed which backs onto 

thev attracted 10 ‘per cent or directwns of the nrt a ^ ^ removing; a - into the heads of damaj 

S per cent VAT. when the rate -- - central walL Does this need which you could recover, 

was cut in July of last year, ShQXeS tVOtn planning pennissiba7 

d p :Kbe^d"e!S^ Sweden ■ ' ' "IX No watertight 

date benefited from the cut not abut the highway — as your . - . 

theoretically they could have My wife, who was born ia K? e IhSPb! , *I.- THCtflOd 


No legal responsibility can be 
accepted by die Bnotetil Times 
far the answers given in these 
columns. All inquires will he 
answered by post as soon as 
possible. 


iwmu 


refines to sign such a docu- Glares would have Co be snr- inconventen^e. Was there not s&are in tostahnents? 

ment? ~ rendered for sterling in the & recentHigh. Court decision Am Z protected by the Bent 

fa) No; a benefidary would UJC allowing- a right to wtthhdld a Acts? 

normally be required- to sign a ' if • h oweve r ■your- wife.' has i-i.-iijLMtii.itki jvmvi , 11,1 . ■. . .. 

receipt for his legacy .when' it retained Swedteh^tiomiity, m Without knowing the full terms 

is paid or transferred to him. A the regulations could be some' snc “ a ^ cnm fff a n r es? • • • of your mother’s will we cannot 

deed of release is only apptopri-; what different, and -you should we cannot find a case which advise wittl rertainty. 
ate in circumstances where the- consult your bank about the ^dTend authorhy to the with, ho ^ “* ** 
persona representatives— .are situation. holdinc of nart wwhase must be taien to ^ c?pahle of 

making a distribution in a form . ■ SS*? being implemented by a sale 

which or at a time when they \ 7 ~ '. 252, ™ with vacant possession, inwhich 

are not strictly obliged so to NO pittfllUtlg case you would have-to-pay half 

distribute. • ■ - . was carried out negligently aud ^ possession valuation 

/v, XT ,4.. i ■ nprmissinn t ■ ■ 50 u to cauae y° n damage, you jf y OU yrisb to buy out vour 

<b) No: the IMiNnd repre. peritUMlUn would have a daim-against the broker You m^be ahle to 

sent^ives have a duty to a^ t ^ propodng to improve ‘ supplier, and could of .course ^se the necessaiy sum on 

minister the ^ate fltfly. They the garage accommodation .withhold an appropriate sum mortgage . {assuming ' that the 

. adimnjs ' of a. house I have, bought by from the amount otherwise due house is at present un- 

222 foar *** £eet 00 completion. However incon- incumbered). If you were not 

^ ^ Jv +ha respectively to the side walls venience of the. kind indicated paying ren t to your mother 

rf- f r ™ , seeK tne of a shed which backs onto •• by you has not yet been brought during her lifetime you have 

directions of cue court. a ^ removing a - into the heads of damage for no security of tenure-^the Rent 


Without knowing the full terms 
of your mother’s will we cannot 


8 per cent. VAT. when the rate n| - central walL Does this need which you could recover. Acts do- not apply. You can 

was cut in July of last year, &n(lYCS lYOWfl planning permission? therefore be forced out- for the 

people in areas where bills-were ’ * J Tr .. ... „ . u«/rf/>Wi/rIi¥ purpose of realising the 

delaved beyond the change-over SkWP.dPtl ' WmCYtlgtlt property’s value by sale.. You 

date benefited from the cut; ±TmAJ9 cannot insist that your brother 

theoretically they could have My wife, who was born ia TttCtilOd accept payment by instalments, - 

suffered if the rate had been Sweden, recently inherited from “J* ®“ rOY> _ t . _ > • ; ;■ - ^ but if you obtain a loan on 

raised instead. an aim? In Sweden, a bloc* of . mortgage you can achieve a 

In vour own case, if the bills shares is a Swedish company. ^thaT^Se M ) ^3^ou similar result Neither of you 


the other out. 


A Apod nf mSSZr'SrzSsrsZ-No aamages jor 

SI MCtZU ( fj trol purposes, and a . U.K. • 

vsilsirwc/i national In this case, there is tHCOflV€Tlt&TlC& 

release no obstacle to her retaining the r a . M - •- 

< 5 ww!Uh iharei she ha* I had some double-glazed . 
(a) must a deed of release be inherited, but she must hold window units installed, the tos! 
signed by a beneficiary In a U.K. authorised being completed, last June. .. 

every case on the wlnding-up depository here or abroad. The However, In the preceding yem 
of an estate? shares, being inherited, will owing to mistakes of one Hw 

(b) are the executors never attract the investment cur- or another, includ ing failure Ql 

entitled to withhold the ■ rency premium. Under exchange the units to fit, we had visits'-'' 
winding-up of an estate for an control rules, any dividends or from three different surveyors, 
Indefinite period if a beneficiary other ■ income arising, from, the and generally suffered * lot of 

Non disclosure of assets 


Disclaiming a 
legacy 


In vour own cose, if the bills shires in . Swedish company. similar result Neither of yon 

ISiSpSf SSSfgSr. 5 # Si£ 

cent, (even on rental due in -General Development Order . . ‘.properly under the present 

advance). ^ assume from your. letter 'V legislation save only for non- 

- that your wife is a U.K. resident -31-7^ A/mmrwnsiC payment of' rent, and then Iiv(>/i//>«M«nf«v n 

4 A& & A of for both tax and exchange &m- *NO uiltitQ.g0S.jOr • only after lengthy litigation? UlSCldlftUTlg Q 

release ^s£EM^B ' inconvenienc ^ = S legacy 

Swedish shares she 8 has 1 had some double-glazed . ensuring tbit a landlord can My sister and I expect to Inherit 
(a) most a deed of release be inherited but she must hold window units installed, the task recover possesion of property a large block of shares In » 

signed by a beneficiary In them with a UJC authorised being completed, last June. .. which J 811 private company frwn my 

every case on the wlnding-up denositerv here or abroad. The However, In the preceding year, the Rent Acts. Letting parents. We would not expect 

of an estate? shares, beins inherited, ' will owing to mistakes of one kind- .to a ( TO^pany should.be coupled to get much out of them in the 

(b) are the executors never attShe investment cur- oranother, fncIodtogfaU^e of. ^ Ie S en L t d- e S^ ga ^ TV* SF^Vl' ^ ' 

entitled lo withhold the - rency premium. Under exchange the unite to fi^ we had visits- ' ^ dends, and we sho^d be 

winding-up of an estate for an control rules, any dividends or from three different surveyor, P“«wi?e^raf ^e neither afetem wHUngto 

Indefinite period if a benefidaiy other income arising, irom. the and generally suffered * lot of : . the ® non ^ 1 f ™ ds to W<«1S- 

. a ore^£n. or .rovmiant ny me we doubt whether any other 

__ „ .SKmf 7 - 018 shareholder would bcvUIiq, . 

Non disclosure of assets tenant * °° t™^**** 

. HOtlSC tenants Unless you can effect a sale of 
I live and work in the UJK. regulations. Assuming that the case, the funds should have . the shares to otiier shareholders 

Elowever during 1969 as a Investments involved are been repatriated to the U JC, til 0O1funO1l in the company you may find 

nesnlt of consultancy work foreign currency securities, a breach of this nature in it easier to disclaim the legacy. 


We agree that it is difficult to Iponnxf : 

■evolve a water-tight method of 

ensuring that a landlord can My sister and I expect ta inherit 
recover possession of property a large-block of shares in a 
which would otherwise -fall private company from my 
, within the Rent Acts. Letting parents. We would not expect I 
to a company shotilcl be coupled to get much out of them in the j 


House tenants 


I live and work in the UJK. 
However during 1969 as a 
result of consultancy work 
overseas, I earned some money 


regulations. Assuming that the case, the funds should have . . . 

Investments involved are been repatriated to the UJK., Ill HOffitTlOn 
foreign currency securities, a breach of this nature math ~ w# the hn^ in 
they should have been de- serf. ta 


overseas, I earned some money they should nave oeen ae- be regarded more serf- W hich I now Hve and she and A” alternative would be to 

S ”1 £ ously You might in this situs- J tived £f Jff jTt Te.^ 

I uow bring the proceeds of , failure to do so. however, would turn be required to make good myself, as temrnte to common. 

^aieof these sha res back to i probably be regarded ..only. OmM-J- IS 


England, presumably I would minor fault, and you might be. exchange reserves by buying in- tenant and members of the ■ company 

collect the investment premium allowed to sell with benefit of vestment currency to cover the-.. possession. Which of these alternative wonld^m 

less the 25 per cent. However, . the premium once you had value of the investment- (which figures applies to-my brothers Another alternative would be 

do you think there is any ' Sken Se necessary action. would be subject to negotiation^ | share? a ^ shaJes X w 

form of penalty for nondis- tt 'also seems, however; that and then selling at the official ^^J^hrLher that thev could’ if fhev so Wish ; 

closure of this overseas asset • you may have earned the money 1 exchange rate, thus losing the - be forced out? Can my brother that they couw , ^ tney so Tjwh. 

until now? which you imedto buy the premium. You should' certainly take out a mortgage on the use the proceeds to make 

J- h .ffS exchange ^rontnd 3E? JfXvl' W ST-? ^ ** 



CAREERS AND EDUCATION 




Exercises in frustration 


. r. mr .. -. -_v 

BY BRYAN WEBSfER ■ ' ;'V f' '■ " ■ 

? LFT ME draw your attention to a Job that might eventually 36. In another engineering coni- Fbrtima W' &tre are ' some 

. . , t , eptimfiac thp become availahle rather than a -pany training costs of £10,000 edupati^^ists^.^who recognise 

one of the ‘ that ■ alnSt ' certainly will were saved in. the Training, of- the yatoe of Ume-cWKum- 

Traimng Services Agency, pus And it -- fulfil tbe five people. -It has been conchi- mg -mefSods of learning; ..;Tbe 

is taking young people out of ma j or umnediate need of tak- sively demonstrated that sys- in-service training of teachers, 
the dole queues and giving them stillg qul of unemploy- tematic training . arising from the post-experience courses of 

a basic course in industry last- ment and giving young people an analysis of skills and needs the business schools and to a 

ing about 12 weeks. Meanwhile an exposure to industrial work- is much more effective and lesser extent the tochmm 

the youngsters are paid a small ing conditions.' • much less expensive than giving sandwich -courses at the po)y- 

SMnMSS 

£15 a week, depending on the training and- - education to This is relevant to fte nur ” 

expenses which the company careers— or to life in general sery nurse I mentioned earlier, snoma oe expanueu. 

incurs in the training: for that. inattet: ' - • The woman h£ iqiie&flbn was. air ; ; Meanwhile the industrial 

In principle the scheme his A wh fle am a nmghheni was £¥• J"* “5 

! » dreary -winter -she Ravelled edition, by making ^J.e 


h»PPeeed to see would give the ^e locaiXItion^^J^^h^ 


. uapjicu™ W osv 6*.* mm me locai'etturauon waege.-/r-- , sinftoirhisr WswisT j n* - - - ■ 

youngster a smattering (and I She quoted many examples of S nur^ SoS. Wh5 ABtOflCe 
. mean a smattering) of engineer- tbe irrelevancy of the course J?/ rtJS . .. - 

ing workshop practice— turning, topics, but I remember only dld if t T™ • Here I remember a recent 

milting, grinding, the use of most fatuous. For foitf b V radio broadcast in which an pflfi- 

hand tools. These are all dassi- we eks she ploughed through a ■ n m ^ 10 ^ Eer * . dal of the National Union of 

* fied as skilled jobs. Skilled jobs ser jes of lectures on the origins zt ** at tins point that some- Students called for a mUftant 

can be taken only by craftsmen. 0 f surnaznfes, 1 and was at' one doubtless will point . tb alliance of students, teadiers 
■ Craftsmen must serve a four- screaming pitch at the end of conventional wisdom and claim and workers to force thl? Gov- 
year apprenticeship and. -the Thfo example . and .others to 31 education and training are ernment to change its mind 
union will not accept a dilution. ]^ e ^ pps© two- questions. Axe- n0 ^ th® same. There is 'tome about curbing education spend- 
o'f 'skills. ' educational courses relevant to' Yatidity in that critie^n. lrat..ihg. What waa really’ asking 

So at the end of _12 w.eeks _the_ the people, .who. attend them? not enou ^ P 111 education way that the -educationally privi- 
trainees ynll have a skill that Are they efficient in achieving 'beyond exami nation. E ve f' leged should be suppor^d- in 

- fits them only for a -four-year ^their- objectives ? — npring the. fart _tiiat much of their indulgence by the educa- 

"apprenticeship.. Rut’ there - are" — -.—.what goes on. in pur .uniyera- tionaUy deprived. 

no apprenticeships— that is why ■« ■; ' * - S®!: S?.Ki? ?yt #2S <:a JLfSfT Tt is becoming readily 

the youngsters are on the dole* iSrUtTI) €M££ . tmguisnable ^ airTl " g » dearer to me that the present 

Even if there were apprentice- _ ,, there is a*ueed to- question tne stringency will never 

ships, how many of the trainees Z 8 !! se I en yea ? ? efficiency of the education sys- ^ relieved and we ^aU 

would pass the rigorous. selec- hav e be en at tee sh^rp end of tem. _ ■ .... . . ..4ave to be content with- -less, 

tion tests now applied by most S”™ *"“5“®: Jbroughout j toes, ft really achieve its ob- From now on, each item o$ 
companies? My experience' tells ™ e jngineenng 3 ect jves-^whatever they are? social expenditure will need to 


— -J w-1 Tnilneh-v -j* ~ wi«h.iw ““J " v >- avunu tJAjjcumLuic V»1U liew m 

me that most would not ; ■ Doesit achieve' Hem within the be'-justified in terms of 'benefit 

“But hold,” training advisers Services’* Agrticy ■ shortest time -at- low tost? to -the community as, a whole, 

and careers officers say, .“is it ^Snllnfd : - P Sl Do€S - 1 thr 5f’ It “W seem unentighteted to 

not better that youngsters duSriai rtami np^ wT fh* four, or five years to develop ae propose that .courses couhTbe 
should be training’for something'’ L? e ‘ mental powers of peopla who shorter or that we couia sumve 
rather than kicking about the ^Sj 81 ™ 8 - Marfls phll °' have already experienced 13 quite. comfortably with less edu- 
streets? .At least they will have « Training inexpensive. It- is years of s ^ 1 ^ g? ' 

been exposed to an industrial wasted- ifii is hot ground^d^in^ -'tQirougbout' Jbe Tmurwrangld But ti^eciitting of a yearfrom 
way of life.” This js nffit But a clear, understanding of the over gototsmeut .cuts these a proposed four-year couise 'is 
..there are better ways of doing it requirements of ; particiilar jobs questions 'are,' betas, avoided- far. less injurious than cutting 
lam.sure most companies would 0 £ the needs of particular They are embarrasstoely direct off aid to the homeless, the 
: be prepared to team: young_pq 0 ple.' t (The .. Training of and politically dangerous; tfut crippled,- the mentally side,- the 
people in some of their unskilled Managers: Booklet No. 6. Pre- sooner or .liter they must be rdtairdeiL' and file otherwise de- 
and . semi-skilled joos. if ,£&ey f a oe). .* C' ■> faced, . otherwise ParMnsona prived. ' Theirs ' is often. ; a 

. were given the opportunity to This approach has had some Law will take over. The syDa-’ lifejime. of short-measure from 
30 so * - ; remarkable results. Apprentice-, buses will expand to ' fill •'"the, society’ and few of them '-are 

^ The powers-that-be, however, ships have, been reduced from time created-for them. And the ever able to graduate to spme- 
- seem rductant to allow this, ‘five to*. four years. Trailring cost will .expand to. proportion, tiling better. Yet at present 
presumably because ;firms may- times have been reduced by 50 That. Small proportion which- is there seems a distinct danger 
Miake advantage of the scheme to per eeni ‘over, a wide Tao^ of effective itt.- present- toursesthat their claims’ wffl be 

train a locally available pool of jobs. Setters' training time in will diminish even further and silenced by the articulate 

labour..But is that had ? Surely one teleamiunicatiohs company morq’tsme wOJ be spelnton what clamour ,o£ those whose- needs 

it is better to train 'someone in WaiT reduced from 72 week& to Is ultimately forgotten; - are r legless' urgent. - - 
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ange with them. ; V’ ,y * - - : , )Prvif a 

The Rexj^whient plan is made up of £1 rnohthfy 1 uc 

trnTi TiritPi no 1,’fflA nn 


xiic x' icAjauwiJuciiL pjwii is inaae up 01 kL mpoEniy;- i , 
units" and you can start with as. little as, five. For that ydu gMSSOCiStlOn 
the security of life cover,- and the benefits of profit sharing 
‘ plusflexibiliiy. . ;• . 

- ■ ‘ Sojusthow:fie^JeisFlexidQwnient? 
fi FY tn ng /M FNT To begin witliyou can add to the " . ^ 

n^b^ofyouruijitseverythreeyeare- 

enjoy tile, than iocrease the premhuns when youcan WltllOUt prOuUClDg jSVlQenCO '* - fW 

afford it without producing evidence ot health. ^ T*.-- . • . .. : I’W '-■ 

. At an 3 riime after ten years you can cash • 

Then 3 if you wish," you can replace the -■ : 

That is,yoiican ‘re-enter 3 the Han, provided you are^mder 
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Australia’s promising 
young players 


Attention to 
detail 


BY BEN WRIGHT 


BY E. P. C. COTTER 






An impressive Peugeot 


BY JAMES ENSOR 


[ THE VICTORY of a 34-year-old -with the much travelled young 
I amateur golfer. Tony Gresham, American professional Bill 
in the New South Wales Open Brash on 281. Another Trainee 
Championship last Sunday even-' professional — as assistants are 
mg at Manly Golf Club, Sydney, caHed here-rRodger Davis, aged 
was as brilliant as it was 24*' for sixth place on 283, 
unexpected.- despite a miserahle last round 

Front runners are infrequent o£.-J7. 
major tournament winners at '?°° r Davies, a future super- 
the best of times. But for an *** m . *** makJn § “* v i« d *- 
aznateur to take the lead in the ment is not severely mistaken, 
second round. of this &A25,000 fl nw ins swmg is 

tournament and hang on to win u f na ly b ^ ss f d ^f lth *J ,e , nK ' st 
by a single' stroke was a start- Plasms rhythm lost the Tatter 

ling achievement that has fired f ° T ^J^\ spen *6* m il dl ! 


But bade to Gresham’s drill- 
ing victory. This extremely cool 
customer shared ' the micro- 
phone for tiie first three- 
quarters of an hour of.de tele- 
cast on both Saturday and Sun- 
day before casually walking to 
the 'first tee. But when he 
-walked on to the fifth tee on 
Sunday afternoon and saw that 
Davis, playing in front of him, 
had already nullified, his two- 
stroke lead at the start of the 
round, and was sharing tile lead 


MY TWO examples to-day 
occurred in rubbers of better 
than average standard. In the 
| first deal the declarer failed to 
make his contract -because he 
(missed a significant clue: 


on this increasingly fiolf-mnd £"2* >5 


with him at 11 under par, fo^ 
once Gresham lost his ice-cool 


W. 

♦ J10988 
©JS* 
C-97 3 
*A5 


N. 

♦ KQ5. 
OAQ74 
0652 

* J76 


If tiie declarer plays a low 
card from the table at trick one, 
he caters for both possibilities. 
West's Knave wins, and the suit 
is continued — there is nothing 
better — East wins, but bas . no 
spade to return. He switches to 
diamonds, but South wins, sets 
np clubs, and gets home easily. 

The second hand was dealt by 
North at game to North-South': 


' OR A LONG TIME, die Ecrro- 
’ sen. luxury oar market h as 

- sen dominated by just two 
unes, Mercedes Bern and 

'..iguar. .Others have tried to 

- -nduco equally good cars/ but 
tve failed for one reason, or 
wther. 

Now. however, tide dominance 
./ likely eo be seriously catal- 
oged for the first time. BMW, 

' tver and Lancia all have new 
' rs on the stocks for announce- 
. eat next year which are likely 
be very real alternatives to 
e well-established pair. And 
:Ugeot has its 504, the first 
, ally well-designed luxury car 
be produced in France for a 
• ry long time. 

At £4,600 for its manual ver- 
>n without sunshine roof, the 
ugeot 604- is not an expensive 
.r. costing less for instance 
• m the Jaguar XJ 3.4, Volvo 
' ,.4, BMW 525, or Mercedes 250 
of which offer roughly the 

- _ ne performance and accom- 
-:'jdation. Peugeot, of course, 

- . ‘s never produced a car in tins 

.ce category before, hut its 
i saloon, has become Europe's 
'■rt-selling two-litre petrol car, 

; ich augurs well for the 2.7- 
" : re 604. While driving the- 
i. I tried to' put it in the 
jropriate context, of the 
ropean luxury car market. 

styling, at course, is 
ohriscent of BMW, with the 
• uvanti ona! shape arid under-. 

ted and unembelHshed body- 
- rk. Its handling , and per- 
mance. too, have something 
a BMW feel, perhaps 
’a use it uses tiie same ZF 
■•er-assisted steering- 
Jut the smoothness and 
etness, which, are the 


strongest features \ of tfw 
Peugeot, undoubtedly bring to 
mind the Jaguar. If . has the 
same lack of fuss, the -lack of 
engine noise .and the .smooth 
ride winch make the Jaguar 
such a relaxing car -to . drive 
fast on long journeys: - 
The engine, a 2664cc VB of 
Peugeot design, which Is built 
.jointly m a new . plant by 
Peugeot, Renault and Volvo and 
used by all three, is probably 
the most outstandhig six- 
cylinder engine available on the 
market to-day. ' It 10 -certainly 
much quieter than the. BMW 
2S litre engine, tfwughadoiif- 
tetfly k: does not pr oduce the 
same ppwer, ' being rated at 
136 bJup. And neither Mer- 
cedes nor Jaguar have quite the 
smoothness of this engine. 


Refined 

It is interesting to note, bow. 
starting with the same eng ine 
and many of the same compon- 
ents, the three companies have 
produced three totally different 
cars. Hie Volvo is impressively 
rugged and durable, with its 
safe tjMJOnacions ..engineering 
and its homy guage metal. The 
Renault is sporting and respon- 
sive, with front wheel: drive 
handling, very soft suspension 
and low, fastfcack looks. Bat 
the Peugeot is refined, \- 

Consistently in this . ear, as 
with the smaller 504, one found 
the speedometer recording 
Speeds that just did hot agree 
with one's own sense of.jspeed, 
derived from wind and: engine 
noise. The Peugeot is an ex- 
ceptionaUy quiet car, at -least up 
to. ItS m.pJi. cruising speeds, 
where its .highly geared; engine 


is tnrxting over «t bandy bait 
speed. The engine is flexible, 
too. so that one can poll away 
from 20 m.p.h. in top gear, mak- 
ing gear changing a little Jess 
frequent than in some other! 
models, . 

The manual gearbox is good, 
though not as good as BMW’s, 
and the steering is precise and 
light with enough feel to make 
driving a pleasure. 1 should 
have Liked the car better with 
direct steering, but at least -the 
power steerigg provides more 
warning of what is going oh at 
the tyres than Jaguar’s. The 
headlamps, an outstanding | 
feature, make night driving as 
easy as day, helped by the, soft 
lighting of tiie i. instrument’ panel 
— an idea copied from BMW. 

The fuel consumption is 
good. I achieved 21-22 m.p.g. 
in some fairly fast, driving, 
against 18 m.p.g. ini the Volvo 
and 25 m.p.g. iii the Renault — 
which shows just bow much 
body weight and aerodynamics 
affect fuel economy. - 

With its cloth seats— leather 
is optional and not worth the 
extra money in my view — the 
604 is veiy comfortable, even 
on a long journey when one is 
tired which Is : the best test 
The instrumentation and dash- 
board follow Peugeot’s tradi- 
tional pattern and seem a little 
cheap for such a car — certainly 
Mercedes and Jaguar offer a 
more solid and. expensive look- 
ing appearance. But they work 
well enough and my only 
serious criticism was of . the 
catch on the glove compart- 
ment, which released itself over 
every bump, allowing the lid to 
fall open.. . ... 


on Lius increasingly golf-mad 
continent. 

Such a triumph is also a mar- 


under par with Gresham and 
Dunk. 

Davis hooked his drive put of 


vellous tonic for the game at all 5 ud up ^ road 
levels. And incidentally, the ^g^ the 10th hole to run 
eventual stroke for stroke duel u p a three over par seven, and 
betw een Gresham and his then hooked his drive into the 
countryman Billy Dunk, who at the 13th bole to take 
recently won a major profeo- six at this difficult 425-metre par 
sional tournament in Japan, four. 

made for marvellous television Davis, who has won nine out 
as this pair, playing apart at 0 f .13 trainee tournaments this 
the rear of the field, pulled season — -Eatcliffe won the other 
steadily away from all their three— and took the 72-hole 
rivals. trainee championship by the 

_ astonishing margin of 18 shots, 

tire ttt feat is certain to become a power 

The magnitude of Gresham’s j" “J E “ ro t? 

ZJZ SSLS, 

par total of 275 (66, 69, 69, 71) cbooses moaeBt 

—par at Manly is 72— in cold. Tor a t nrotlipct 
iguaty breezes that swirled LA * cul P’OSpeci 
among the many beautiful trees Cahill, who reached tiie final 
and shrubs and made distance day at Carnoustie on his first 
judgment extremely difficult trip" to Britain for this year's 

Yet Gresham's winning score Opeif Championship is by far 
was only one shot worse than ,ti*e biggest and strongest of this 
that of Jack Nicklaus when the country’s new breed, of young 
great man won the 1971 Dunlop gol^e lions. But Gary Player, 
International Tournament on' ^h® arrived here on Tuesday 
the same course with Gresham from Japan for this week's 
as his caddy - Wills Masters Tournament at 

- Interestingly enough two Vic *? ria G °! f a . ub ‘ *T rds , 
youngsters also in the narrowly mucb ^ na jj er In ata _?* re .! oc ^ 
defeated Australian team on P™ 5 *** ^ McDonald as 
that occasion, Noel Ratcllffe, the most promising of alL 
now 30 years old, and Michael In a practice round alongside 
Cahill, now 23, who are recent the great South African on 
recruits to the professional Tuesday afternoon, McDonald 
ranks, finished on 284 OOth)' was visibly shaking in his spiked 
and 285 (11th) respectively at shoes in the early stages. But 
Manly to earn good money. he soon had Player nodding his 

The strength of Australia’s head in appreciation as -he 
potential, both amateur . and calmly holed tbe course, playing 
professional, can also be gauged its full length of 6,830 yards 
from the fact that another after many inches- of. recent 
amateur international, Peter 'lain, in 65 shots against the par 
Healand, tied for fourth place of -72. • ' 


composure. 

He topped his drive, so badly 
—Gresham confirmed later that 
the ball had hobbled a mere 30 
yards— thankfully straight, and 
dropped only one stroke to par. 
But it must have been one of 
the worst ever strokes played by 
a tournament winner. 

To his lasting credit Gresham 
pulled himself together to reel 
off four successive birdies from 
the ninth hole onwards, never 
requiring a putt of more than 
12 ft. to achieve them. Davis's 
sad demise meant that Dunk was 
now the only danger, and a con- 
siderable - one at that . After 
chipping in for an eagle three 
at the ninth bole this brilliant, 
bespectacled and cheerful little 
man rushed at Gresham with 
marvellous birdies at the 12th, 
14th and 16th holes. His wonder- 
ful three wood tee shot at the 
par three 14th — 189 metres 
straight into the wind — pulled 
up six inches short of the hole. 


’ S. 

I ♦ A4 

010983 
OQJ104 
+ 832 
£ 

♦ 7 63 
OKB 
OAKS 
4KQ1094 


N 

♦ J 4 2 
0 7 8 5 

O K J 10 9 8 

* J 7 

W E 

« K98763 *5 


South dealt at game to North- 
South and opened the bidding 
with one dub. North replied 
with one heart, and raised 
South's rebid of one no trump 
to three no trumps, which be- 
came the contract. 


«3 J 9 8 3 
O A 7 5 

* — 


? A Q4 
0 6 2 

*Q 10 98643 
S 

• A Q 10 
0 K 10 2 
O Q 8 .4 

* A K 5 2 


Fatal hook 


Meanwhile Gresham bad 
missed a short putt to drop an- 
other shot at tbe 13th hol& But 
as Dunk fatally hooked his drive 
under the lip of a bunker at the 
17th, and had to play out side- 
ways, Gresham holed a huge 
putt down and across the' slope 
from the bade of the 15th green 
for the decisive birdie, and could ; 
afford the luxury of dropping a 
stroke at the 165-metre final 
hole. Having missed the green 
to tiie right, Gresham contented 
himself with pitching, over a 
bunker to the edge of the green 
for. a safe four— this was no time 
for foolhardy heroics and the: 
chip that flops . into the sand at ; 
your very feet. 


West made his natural lead of 
the spade Knave, dummy's 
Queen was played, and the Ace 
won. East returned the four of 
spades, West’s eight was allowed 
to win, but a third spade drove 
out the King to dear the suit 

The declarer now led the six 
of clubs from the table, putting 
up the King. West took his Ace 
at once and defeated the con- 
tract with his two winning 
spades. 

North, somewhat aggrieved 
that his 12 points had proved 
inadequate, asked • his partner 
why he had not rebid two dubs, 
which would have allowed the 
□a tramp contract to be played 
by North. 

While it is true that, with 
North as dedarer. three no 
trumps is unbeatable, it was 
not failure to steer tbe contract 
into the right hand that lost the 
game, but the dedarer 's failure 
to draw the right inference from 
the bidding. If West is assumed 
to hold a five-card suit to the 
A J 10, he surely cannot have 
the Ace of clubs as well. Other- 
wise at favourable vulnerability 
he would have made an overcall 
of one spade. 

So either he has five spades 
to the A J 10 without the dub 
Ace, or five spades to the . J 10 
with tbe possible addition of the 
dub Ace. 


After a pass from North, East 
pre-empted with three dubs, 
and South doubled. North said 
three diamonds, and South tried 
three no trumps, which was 
passed all round. 

West led the seven of spades 
which South was careful to win 
with his Queen. Diamonds were 
played. East petering to show 
his doubleton, and West won 
the third round. He had to 
play a heart and led the three, 
which East won with the Ace. 

Now tbe declarer, who had a 
pretty good idea of the unseen 
hands, unblocked by playing his 
ten of hearts. He took the 
Queen which came next, and 
continued with the two. If 
West won, he could make two 
hearts, but would have to give 
dummy the lead with a spade. 
Similarly, if East was left on 
play, he would have to let 
dummy in with the knave of 
clubs. A lovely double endplay. 

Notice what would have 
happened if declarer had not 
jettisoned his heart ten. He 
would win the second heart but 
when he led the ten. West 
would have allowed him to hold 
the trick. And now it was 
South who would have been 
endplayed. ending up one short 
of his contract. 

South saved the day by his 
attention to detail. 
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MOTOR CARS 


LIMBLESS 
LOOK TO M 


MW PARK LANI 


FOR HELP 


Dooatioos and Saformatikm: 
r Major The Earl oCAscastac, - ' " 
-KCVO, TD n Midland Bank 
Limited, 60 WcstSmithfieM 
London EC1A9DX. 


British Limbless 
Ex-Service 


Men’s Association 


*«T0 10 THOSE WHO ®AYB~J3£AXF 


Wecoaie from both world wars. 
We come from Kenya. Malaya, 
Aden, Cyppis . and from Ulster. 
From keeping the peace no fcss 
than from war wcimbless look to 
yonforhdp. ~ 

And. you can help, by helping 
our Association. BLESMA (the 
British Limbless Yx-Service Men's 
Association) looks after the 
Innbkss from an the Services. 

It helps, with advice and 
encouragement, to overcome ill© 
shock aliasing arms, or legs or an 
eye. It sees that redr tape docs not 
stand in the way of die right 
entitlement to pension. And, far 
severely handicapped and the 
elderly, it provides Residential 
Homes Where they can live In 
peace and dignity. 

Help BLESMA, please. We 
need money desperately. And, wo 
promisoy on, not a penny of it wiff 
bewssted.' . .. 


-In t&e heart of Londoii Europe’s premier BMW 
1 showroom, open six days a 'week. 

# Backed by tfie UK’s largest service and parts resources. 

* 24 BMWs always available for demonstration at 
your home or office. 

" * Comprehensive choice of well-equipped, new BMWs. 
vf- Export enquiries welcome. 

BMW D&iributors London Ltd, 56 Park Lane, 

London, WxY 3 DA. Telephone: 01-629 9^77- 


THE 


TEE 


.selection of this week’s used 1 


■75 1602 lim ’P’ Sienna brawn 

tan dcrth. 3.000 miles . . 
■M Z0O2 lox juto 'V Verona, 
black doth, timed, atus. 

2.1 Op mi let l. - • 

■76 520 'P' Manual.' mint sreen. 
Mack cloth, tinted .glass. 

4 . 00 O- mites — - 

,V 5 250 © Auto 'P* Fluid, met.. 

. tinted Blass 2.700 miles . . 
■75 SJ> SI ’P' Atlantic bluet. «rjy 
.- doth, tinted glass. 3 .Dqo 

miles . • • 

Dec. *74 3.0 CSA Fiord met. bhi© 
doth, tinted Blew, metric 
inn root. sureo • radio. 
10.500 miles 




Reel 2 * 



The Mustang n Mach 1 
Ta ke a big, beefy V8, mix 
it with a smoothie fastback 
body a nd you've got the 
cutest JfttJe-Fond Mustang 
you’ve ever, seen. Till you 
step inside and meet the 
acres of carpet, tinted glass, 
. opening rear door, fold- 
down rear seat, automatic 


W transmission, poweF 
brakes, power steering. 
■Yours for around £4,000 
including right-hand drive. 



For the kind of car 
they don’t make 
over here. 


L t/ord 


For the kind of car they don't 
make over here, contact; 

Gates of Woodford 01-989 6633 
Simpsons of Wembley 01-902 8981 
Bristol Street Motors 
Birmingham 021-622 2777 
Endeavour Motor, Brighton 0273-506331 
Temple Meads Motors, Bristol 
0272-294222 . 

invicta Motors, Canterbury 0227-51777 
Skipper of Darlington 0325-67531 
Skelly's of Glasgow 041-770 7271 


Grays of Guildtord 0433-60601 . 
Crystal of Hull 0482-25732 
Brown & White, Leeds 0532-629301 
Hanger, Leicester 0533-876231 
Shelly’s, Merseyside 051-922 S501 
Quick’s, Manchester 061-8/2 2201 
Spruce HowJett, Norwich 0603-27191 
Hartford Motors, Oxford 0865-49966 
Vnspers of Plymouth 075Z-6S040 
Hendy Lennox, 

Southampton 0703-28331 


SCARBOROUGH HOTEL 


■freehold- Regency building in prime position on the South Cliff: 
.easy* -parking. 108 letting bedrooms; separate staff quarters; 
; :fully licensed: restaurant; two bars; ballroom: function or 
. . conference rooms; solarium: sauna. 


£1,000,000 CASH 

Public company wishes to consider purchasing control 
of established business in the 
•CLOTHING INDUSTRY 

with profits before tax of £300,000 to £400,000. 


Substantial national development 
company wishes to acquire 

HOUSE BUILDERS 



Much potential. Annual turnover £200,000. 

: Reply Box EA761. Financial Times, 10. Cannon Street, EC4P 4BY-. 


Write in confidence (principals only) to 
Box E.6762, Financial Times, 

10, Camion Street, EC4P 4BY. 


wth 100-plus plot land ' banks. Quick decisions 
given. Write Box E.4S62, Financial Times, 10, 
Cannon Street EC4P 4BY. 
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Shopping in and around Europe Conserving wild and 


BY SYLVIE NICKELS 

A FEW Christmases ago, I tried 
to bring in a very small and 
very rootless spruce tree from 
the Swiss forests. A nice 
customs officer told me sadly 
that I should need a permit 
from the Ministry of Agricul- 
ture, to whom I then applied. 

Their cool reply duly drew 
my attention to a sub-clause in 
a sub-section of a certain Act, 
prohibiting such an import and 
making me responsible for the 
destruction of the object 

A postcard to the nice 
customs official offering the 
price of a box of matches was 
never answered — and I only 
hope that my tree went to a 
local hospital. 

Of course, one ought to check 
the regulations. So recently, I 
rang HM Customs and Excise 
who referred me to the Import 
Licensing Branch who referred 
me back to HM Customs and 
Excise, who recommended 
perusal of the Post Office Guide. 

Diligent search through the 
latter produced the advice that 
these regulations were con- 
tained in Part 2 of HM 
Customs and Excise Tariff 
available from HMSO or any 
bookseller. It 4s not easy to 
be a law-abiding citizen. 

However the racist import pro- 
hibitions (dangerous drugs, 
counterfeit coins, flick knives, 
uncooked meat) and restrictions 
(plants and bulbs, firearms, 
certain live animals) are given 
in Customs Notice No. 1. avail- 
able from points of entry into 
Britain, and many travel agents. 

This also lists the duty-free 
allowances applicable to 
travellers from EEC and non- 
EEC countries. The cost of 
these, incidentally, can vary 
enormously; for example, this 
year I have paid from £l-£2.60 
for 200 cigarettes. The price of 
so-called duty-free spirits, too, 
is sometimes barely worth the 
effort of toting the bottle 
around, and it is often far 
better to buy local wines or 
liqueurs instead. 

Shopping can be one of the 
more pleasant occupations of 
any Journey, and the enormous 
Tange of low-cost short-break 
packages and mini-cruises this 
winter means that you can buy 
your Christmas presents almost 
anywhere from the Arctic Circle 
to -Africa or Asia's borders. 

One- of the largest selection 
of short-break packages comes 
from Thomson . Holidays 
(Greater London House, 
Hampstead Road, London NW1 
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MEETINGS Of toe TUC-Laboi p 

Party, LialsoD Committee ar - : ’ 

toeiitJC .finance and geaer ’ 
purposes committee take place c - 
Monday at Congress House. 
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v. Other events and statisti 
next week indude: 
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-SUNDAY— National Savin ' . " 

montyy progress report .(Sept ■ . 
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BY A. G. L- HELLYER 

A FEW DAYS ago a friend who 
is writing a book about town 
gardening asked me whether I 
thought it would be good idea 
to include a chapter on gardens 
of wild flowers and of scarce 
garden flowers :that are -in 
danger of becoming extinct 

Both ideas, interested me 
greatly since for some time I 
have been working on a list of 
jost such garden plants .and 
British wild plants have always 
been one of my side Interests 
as I imagine they are of a great 
many gardeners. Bat the two 
ideas, though they may seem 
related, are in fact quite dis- 
tinct ’ and involve totally dif- 
ferent considerations. 


Royal Delft china and antiques for sale In.a shop in Efbm, Holland. 


Trevor HnVfortca 


7SD) whose offers include 
three-night week-ends in Prague 
from £59-£67; Vienna (£49-£58); 
Madrid (£45-£50); Moscow (£49- 
£65), the price depending oh 
departure date and covering 
half board for Prague, full 
board far Moscow, and b. and b. 
for the others. 

Sc an to urs (8 Spring Gardens, 
Trafalgar Square, London, 
S.W.i) have three-night 
arrangements in Helsinki 
throughout the winter at from 
£68 (room only). Paris Travel 
Service (Bridge House, Ware, 
Herts.) offer every possible 
combination of duration, season 
and mode of travel to the 
French capital, starting with 
an incredible low- of £19 for a 
two-night stay, with air travel, 
for departures in November and 
February. Time Off (2a 
Chester Close, - Chester Street 
London, SW1 7BQ) have a 
similar selection to Common 
Market centres such as Paris, 
Amsterdam, Brussels. 

Pegasus Holidays (2 Lower 
Grosvenor Place, London SW1 
DEG) have a range of three 
and seven night trips to Euro- 
pean cities including some more 
unusual ones, such as Lugano, 
Florence and Naples. 

Surprise -Weekends are their 
special feature at arremarkably 
low cost of £49 for a throe- 


night arrangement, paid in full 
at the time of booking (at least 
15 days before -departure); the 
departure date is guaranteed, 
but the destination— if .possible, 
one of three of your choice — 
is only revealed 10 days - in 
advance. 

Perhaps the best shopping 
city of all, not for its prices 
but for Its weather-proof charm, 
is Berne, whose ancient- arcades 
defy all climatic hazards and 
make this one of the prettiest 
of European capitals. As a 
bonus, you have the white 
magnificence of the Bernese 
Oberland peaks on Ihe horizon. 
Three-night packages by Vic- 
tory Tours (54 High. Street, 
Shaftesbury, Dorset) cost 
around £45. with direct 
scheduled flights by Dan-Air. 

• What to buy when you get 
there? One tour operator quite 
rightly recommends Tunisia for 
its kaftans and curly-toed 
sandals. True, the number of 
occasions ■when most of us can 
wear either is fairly limited; 
but they make ' excellent 
presents for people with the 
right shape and/or personality. 

Buying materials abroad -can; 
be profitable; -having thein.made-' 
up abroad is not always success- 
ful unless -you have a personal . 
recommendation; 7 "My suede' 
jacket delivered to the hotel in 


Istanbul within 24 hours (and 
just before departure) never 
did look quite right, though it 
was a third of the price I would 
have paid at home. - 

Knowing what you want in 
advance does give purpose to 
the exercise, but has pitfalls. I 
once spent a lot of time scour- 
ing the south of France for aj 
hand-operated wooden coffee, 
grinder, 'only . to -find the 
French suffer from mechanisa- 
tion mania, too. I eventually 
found one In , Cambridge! 
Antique shops can be good 
'sources - for such. . outdated 
items,' which have' local charm 
as well as practical 'or aesthetic 
value. 

Markets are* -always reward- 
ing. Winter even gives them a 
special quality in places such as 
Helsinki, where booted and 
befurred stallholders stamp 
their feet in the snow, the 
nearby sea. -is frozen into 
immobility and the whole scene 
is like an' animated charcoal 
sketch. Good buys, here are 
excellent- hard-wearing rag 
carpets, beautifully hand-woven 
linen, and a whole, range of 
/wooden utensils to at vanished 
•ffcom our own ioprkets long ago. 
$-■•*:* -j; '- . •- *. • ■ . 
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Protection 

• Garden varieties owe their 
existence almost entirely to 
gardeners and without their 
care usually disappear fairly 
quickly. The peculiarities, of 
Colour, form, habit or what- 
ever it may be that has made 
them specially desirable are 
seldom of a kind to help them 
in nature's competitive struggle 
for. existence and so they need 
constant protection from com- 
petition' that would otherwise 
overwhelm them. 

In consequence if an old 
garden plant is really worth 
keeping there is every reason 
for asking gardeners to give a 
hand in preserving it The real 
difficulty here is to determine 
what is ~worth the effort and 
what is not 

Many garden varieties have 
a short life because there is 
really no good reason for want- 
ing to retain them. Some are 
too much alike, others have 
weak constitutions or a fatal 
susceptibility to certain 
diseases. There need be no" 
regret that- .after a few years 
of trial there is no further 
demand for them and they .drop 
oat of cultivation! and therefore 
of existence. 

But there are some old plants 
that for one reason or another 
should be 1 preserved if ohiy in 
small numbers: They may 'have 
a unique beauty tike the old' 
double crimson primrose. 
Madame .-Pompadour; tor . . they 
may . have unique historic in- 


terest, tike the rose Trier, the 
variety which the Re*:*#-, r, 
Pemberton used so much, in the 
production of his .sdcaDed 
“hybrid musk" ros®;: or they 
may still have potential breed- 
ing value, as that rose certainly 
had half a century ago. - 

So for a year or so £ have 
been trying to compile a register 
of old garden plants that- ought 
not to be allowed to disappear 
and i£ some of those desirable 
old plants can .be kept going id 
gardens,- small or- gratis wn or: 
country, I am all in favour of . 
it 

The situation with wilff plants 
Is totally different By defini- 
tion these are plants that are' 
not normally dependent on 
man’s assistance for snrrivah 
When they become very scarce 
in the wild it is sometimes be- 
cause man has tampered with 
their natural environment in 
such a way as to -make it iur 
longer tolerable and then the 
most likely ’ way to conserve 
them, is to put, things right in . 
the places to which- they -have' 
adapted themselves' through 
aeons of evolution. . • . n. . 

A danger 

Certainly it would be mt- 
Iikely that indiscriminafe col- 
lection' of plants/ or even of 
seed, by amateur gardeners 
with the idea of keeping them 
alive in gardens would be of 
any help at all It might be 
just the way to deliver the 
coup de grace. 

Yet one cannot be dogmatic 
even about znatetrs such as this. 
Less than 150 years ago 
Cupressus macro carpa and 
Piniis radiata were reduced to 
a few tiny colonies in Cali- 
fornia and might then - have : 
been supposed to have lost, the 
bailie for existence- and’ to be 
on the verge of extinction. But 
their value as windbreaks in ex- 
posed localities -was recognised, 
they were propagated for 
forestry, agricultural and gar- 
den use and they have become 
abundant in many- parts of the. 
world directly -as a result of 
man's. mterveatibn. " = > 

For totally different r^sons 
another tree- that was actually 
believed to be -extinct -is ;en joy- 


ing* new lease of life. The dawn' 
redwood. Metes equoja gjyptps* 
troboides, : discovered in ‘a 
remote Chinese ' valley In- 1941, 
has not yet exhibited any great 
■utilitarian use, but It is such 
'a beautiful and fast -"growing 
tree that it is being planted for 
or nam ent in gardens in - many 
parte of tiie world. There, must 
already be far more plants lit 
cultivation than in the wild. 

So gardeners can help to pre- 
. serve wild plants as well as cul- 
tivated plants, but they should 
do it under expert guidance, 
remembering that -as the result 
of a recent act- of Parliament 
.it is now illegal to dig up or 
even pick some scarce species. 

.For those (and I am sure 
they are the majority) who 
-have simply acquired an In- 
terest in wild plants as a result 
; of their interest in cultivated 
plants there are plenty of good 
7 books to guide; them in their 
observations. : < 

The latest to reach me is 
- devoted to the wild flowers of 
the Channel Islands, though yout 
.might not guess this from its 
title which is simply “ The; Wild 
Flowers of Guernsey’" (Collins 
£4.75). But though the author, 
David McClintock, has based 
his work on Guernsey, which he 
has been visiting frequently 
ever since the end of the war, 
he has not neglected toe other 
islands,' Jersey, Alderney, Sark 
and Herm, and gives cross 
references to them whenever a 
Guernsey plant grows in one or 
more of them, which is very 
frequently- 

Guernsey lily 

He even finds time to write 
..about garden flowers that suc- 
ceed specially well in the 
islands and gives four or five 
versions of the Guernsey lily 
story to which I referred last 
week. 

What I find most- interesting 
here is that a lady named Mary 
Dobree found this nerine grow- 
ing wild in a Guernsey highway- 
in 1703/4 and that 22 years' later 
her father was despatching 1,300 
at a time in bloom to friends 
in England. No suggestion here 
that. Nerine: sardiensis is shy- 
flowering' and' slow to increase. 


■ MONDAY — House of Commo 
debate- oa- National Heal. 

! Service;. Dr. John -Gilbert Trai 
port Minister, and Mr.- Richa 
Marsh, chairman British R 
Board; inaugurate new freig, 
computer, British Rail Board, 

‘TUESDAY— Sir Ralph Ba 
man,, .president . ..of ..the . C* 

speaks " at v . Njirtherp iRegf 

nqmmT .diimeiv Newcastle-’ •' 

WEDNESDAY— TUC gene 
council meets. Mrs. Barb; 
Castle, Secretary for Soc 
Services, opeius North W 
Health Authorities conferee 
Blackpool. Housing starts, ct 
pletions and grants (Sept). SI - 
clearance. (3rd qte.). 

THURSDAY— Dr. David Ow 
Minister for Health and Uor 
Security, at Royal " Society 
Health meeting, Royal W . 
minster Hotel. Bricks and cem . 
production (Sept). Enei 
Trends publication. Departs, 
qf Employment Gazette will . 
elude' figures' for employment 
production Industries (A'u 
overtime tod short-time work - 
in - manufacturing ' lndust 
(Aug.); and stoppages of w 
due to industrial dispt - 
(Sept).;. 

FBIDAY^-CBI economic' a 
ation committee meets; S ' 
Margaret Thatcher. Conserve " 
"Leader, in Birmingham. '(*’ 
struction new orders (Ang.>. 


&veoG Uriel 


TTtE&xtfTPEA imamnm. 
This year let your favourite 
gardeners choose tiralr own - 
presents. For instance a £3 or - 
£4 National Carden GiftToken 
will give them ahugecktrice: 
from seeds, conns, or bulbs 
to band tools, tertilisars 
and pots. Let them plan and 
choose -they're the experts. 
Irook for the sunflower sign *** 
arid get tokens from over 800 
HTA shops andgaxdea 
centres - or by post from" 
The Horticultural Trades , 
Association - for 75 years ar 
assurance of quality. Send. - 
cheque or P.O. (min. Oj. . 

. plus 20p for greetingseard. - 

envelope, rec. delivery Artist 
of members, all wyYLj- * 
ofwhommeana 
great deal in 
gardening/ to: 

TheH.TJt. 

Dept 0,011 ‘ t 'GTTN 

18 WtesteotoBd, ft.- / - 
Reading; 

BG32DE Berks. 
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ENTERTAINMENT GUIDE 


OPERA & BA1VET 

COLISEUM fOI-1336 31611. 

ENGLISH NATIONAL OPERA 
Tonight 7.30 La Tra.iata: Tue. 7.30 
Tim Swiglla: Wed. & Frl. OJO War and 
Peace: Thur. 7.30 La Botnme. 


COVENT GARDEN. 240 1066 

THE ROYAL BALLET 
Tonight & Wed. 7.30 Four Schumann 
Pieces. The Two Pigegns. Mon. & Thur. 
7.30, Swan Lake. Same seats available 
Tonight & Wed. 

THE ROYAL OPTRA. • 

’ ,Tue-. 7 JO. II barbiare- dl SlsIgUa. Frl. 
7 Carmen. Seats avail. Tue. 





.SITS WELLS THEATRE, Rasdbery OF YORK'S. B36 5122 

.. E.C.1. 837 1 672. (Recorded book- Reduced -price preMews htm Wed. at B. 
Info rir ation: 278 54509. . " Oaens Wov. 3 at -7- Subs. 3. . 


SAOLEITS WELLS THEATRE. Roset 
Ave.. E.C.1. 837 1672. (Recorded be 
lug Information: 278 54509. ■ 
HANDEL OPERA SOCIETY 
Tonight 4 Wed. 7.30- ALCINA 
Tue. & Tnur. 7.30: 5 EM EL E 


CUK20N. Curzon Street. W.1 499 3737. 

LEI VALSEUSE5 (Making IQ IX Ldn.J. 
Progs. 1J5 inot 5un.>. a.O. 6.15. 8 JO. 
Late show Saturday 11 p-m. 


THEATRES 

ADEL PH I THEATRE, 01-936 7611 

Evgs 7.30. Mat. Thur.. Sat. 3.0 
JEAN ANGELA 

SIMMONS BAODELEY 

„ JOSS ACKLAND In 
A LITTLE NIGHT MUSIC 
Music that ravishes Ihe senses, a show 
_ kissed with genius." Guardian 
Seats available for Matinee to^lay 


ALBERY. S36 3878. Man. bo Frl. at 6. 
Sals. 5 and 8.15. Mat. Thurs. 3. 
WENDY MICHAEL 

HILLER ALDRIDGE 

LIES! 

A new olay by Trevor Baxter. 


ALDWYCH. 836 6404. 

(Roval Shakespeare Company) 
Recorded booking info. 036 S332. 
Evas. 7.30. mat- Wed- and Sat. 2 JO. 
Bernard Shaw's . 

TOO TRUE TO BE GOOD 
LIMITED 5 WEEK SEASON. BOOK NOWI 


AMBASSADORS. 01.836 1171-3212. 
Evs. a.OO. Sat. 5.30 and 8.30. Tues. 2.30 
HAPPY AS A SANDBAG 
_ New Hit Musical by Ken Lee. 
■©ellgndul. Don't miss It." D. bo, 


ARTS THEATRE CLUB. 838 3334. 

Great Newport St. tadl. Lelc. So. Under- 
ground). Instant temo. membership avail- 
able 1 So Evening Tue. bo Sun. at B.OO. 
ANNIE ROSS. MIRIAM MARGOYLES 
KENNEDY’S CHILDREN 
"A blockbuster." Clive Barnes. NY Times 


LESLIE PHILLIPS 
ROY KINNEAR 
In a new comedy 
ROGER'S LAST STAND 


FORTUNE THEATRE.. 01-836 2238 
Last p*rfs today 5.30 & 8.30 
YOUR LAir CHANCE TO SEE 
SLEUTH 

" THE BEST THRILLER EVER.” 

New York Times. 6!h GREAT YEAH 


FORTUNE. 836 2238. Nor. 6 at 7.00. 
Subs. B.OO. Frl. and Sat. 6.30 and 9.00 
From America 

THE CHARLES PIERCE 8HOW 
Reduced Price Prevs. Oct. 31 . Not. 3. 
4 6 5 at 8.00. SaL Nov. 1 8.30 & 9.00. 


GARRICK. 836 4601. Evemngs 8.1 S. 
Mat. Med. 3.00. Sal. 6.00 and B.4D. 
RICHARD BRIERS " Marvellous.” Sdn. 

ABSENT FRIENDS . - 

"ALAN AYCKBOURN'S FINEST 
FUNNIES! PLAY." H. Hobson. S. Times 


GLOBE THEATRE 437 1592 

BEST PLAY OF THE YEAH 
Evening Standard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
TABLE MANNERS Today 5.30. Tu. Th. 
8.15; LIVING TOGETHER Tnt. B.30. Wed. 
3.0. Frl, 8.T5: R’NO A R’NO THE 
GARDEN Mon. Wed. B.1S. 


GREENWICH THEATRE. 01-858 77S5. 
Evenings 8-00. Mat. Sat. 2.30. 

Noel Coward'S THE VORTEX . 


PALACE. 437 6034. MM. to 111. B.OO. 
rrl. and Mt. 6.uu and 8-4U. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. 

Evenings 7.30. Mats. Wed.. ML Z.i'5. 
LAST 2- WEEKS OF 

% n rTui ISl V W.'FH F 

In LONDON'S MOST BEAUTIFUL ■ 
MUSICAL 
HANS m»s. 3CN 
MUST END NOvtMStR 1 
Seats "Nv/rV lvtcAThES AM) AGENTS. 


PALLADIUM. 01-437 7373. Opens Dec. 
17 at 7 . 0 . Subi. Dally 2 AS and 7J0. 
LULU. RUN MOwilY 
RACHEL GURNEY In i-e.ER PAN 


PHOENIX. 836 6611. Mon. -Thurs. 8. 
f-n.. Sets. S.1S S> 8J0. Bristol Ola Vic. 
Musical Story of Great 
Gilbert ano Sullivan Partnership 
TARANlARA! TARANfARA! 
Shining Gem." D.M. " itals-ceiigbcful 
. Show." j£-N. ■■ Poll ol JUe and wIL." S.T, 


TTTirFTTKTTErxTF 


LEICESTER SQUARE THEATRE (930 5252) 
" Sael HearT Feell - TOMMY IAA). Tha 
Film Event of the Year. Sen. parts. 1.20, 
4.30. 8.00. Sun. 4 JO, 8.00. All seats 
mav be booked. 


LONDON PAVILION. Ptcc. Clr. 437 2982. 
THE MAN FROM HONG KONG (XL 
Coni, orogs. 1.15 (not Sun.) 3.10. 5.40> 
8.10. Sep. lace shows Saturday 11. IS. 



PRINCE OF WALES. 01-930 BM1. 

1 Evgs. 8.0.' Fr.. Sat. 5.30 and 8.30. 
HARRY S£COM»e 


HARRY SECOIVWe 
"Lovable downing, excellent Miming." 
□ . Mir. la THE PLUMBER S PROGRESS 


QUEEN'S. 01-734 1166. . Evenings 8.00. 
Mats. Thurs. 3.0. Sat. 5.30 and BJO. 
. ALAN BATES m „ 
OTHERWISE ENGAGED 
A new play' by SIMON GRAY 
Directed by HAROLD PINTER 



TRAVEL 




TAKE TIME OFF W 

Paris Amsterdam 
f * Brussels Bruges 

4C ' Individual Holidays 

TIME OFF LTD. 

C 2a Chaster Close, Chester St* 
London, S.W.I. 01-235 8070 


FOREIGN HOTELS 


AROSA IGraubOndeil). Hotel Valsana 
first dasa. Tennis court. Open a'r 
swimming pool and Indoor swimming 
pool . - 


HOLIDAY 

ACCOMMODATION 


CALPE. COSTA- BLANCA. 2nd floor flat 
suitable winter. □' looks. Levante Beach 
6. nr. harbour. Sleeps *16. Fi.ghi. 
arranged. Brown. Wilder bank. Gala- 
shiels. Tel. 0896 2084. 


P.OYAL900 mxsm z z rxm 

ROVDL ICSO 

1 •J^.-SSCALCULATOI 



£17- 


*93 ™ 

YOU CAN ALSO VUflCMASETHlS 

ADLER 

POCKET MODE 


£ 4.95 



GOURMET 


. .CHRISTMAS 1975 
We Invite you-. to send for our 
price list which gi y es full details 
of our world-wide gourmet food 
v mall order service. 


BEWNETTs 

TYPEWRITERS LTD! 


bra ' 


'of Worcaster Ltd., 
Dept. F.T. 
Orchard Street, 


GALLIPOLI RESTAURANT, ofl Old Broad 
St.. E.CJ. Open cvm-y day for lunch, 
dinner and dancing until 3 a.m. Cabaret 
twice nightly to 10.30 p.m. and 1.15 
a.m. Men.-to Sat. CSJZS. Tel. 58B 7922 


The Code that's no secret 
- ' ’ Write for your free copy 
of (he maia points from the 
British Code of Advertising 

Practice. Then if you think a 
press, poster; direct mail 
advertisement or cinema m 
commercial breaks the m 
Code, ten us. We’ll deal M 
with hand tdl you. ' ff 
what happens. 


- — — -wins, A fa 

INDUSTRIAL STUDIES IN JAPAN 

A two-week working visit to japan- for young British exectitiv{}e v QN - - 

interested in -learning at first-hand about the prevailing JapaneU| y ^ 
industrial and commercial plimate. through visits to major Japanes . 
companies followed by. 'a weelfs.. seminar presided over by tetjuf- ■ 
representatives from government, ^industrial and commercial fiel 
in Japan,'.- The 'project has both British and Japanese govemmeL^I;*.- , 

' support. J. .’ , - . JvUVi !iv . ’ 

For farther detail*, write j pinna; >. * ’ . 


• • _ ' |. VIlH. -■ 

EURO-JAPANESE EXCHANGE -FOUNDATION = 

2* St James's Street; Uaden, S.Wr.1 
• Al-WO 5354 Tx 798312 


EDUCATIONAL 

LEARN.FRENCH ON THE FRENCH RIVIERA - - 

~ - (Near Nice and Monaco) . . ’ 

. = AU L«flt»--All. Ask — S m>U Oassaa - - |w. ' ■ 

' c— vuT c ? r !i on,, ^gr -11 ? ““ Dw'Sd)oo( for AMs j ■ ■ 

EstabHiKtd sinct 1952. A non-profit' Imtiuti^rKOfnlKd ^ M ■ 

the Fpeitdi . Ministre of Edoatfoiu.'- . : 

. reund, 1 1 Z-'week intemly* ewx 

' “ ' ' - teshTi Mai77 5.-'MmiT-2» md-Sept. -jr, 1976. 

- - Ap ^^?^ , ?^ TCf ^ NEEN D'FTUDES FRAN CAKES ^ 

: • 1*95328 -Cftp d^Aa.tFranory . "flwjc ._(”). 06-8)^ ^ 
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OLD is NEW 

IF yoW’Ve ever Seen afflicted with ni ghl sjngs ' highly individual 
t that well-bo own problem of son^s hi a Chekeaclubwith her 
•-.having a wardrobe stuffed full partner John, Js iost starting 
v of clothes but not a thing to a shop edited The Dress Pound 
•' wear. you'U understand how it which she hopes -wift offer an 
V is that. the. second-hand, clothes all-round serviced to. those who 
shops are flourishing todav as wish to sc IT their, second-hand 
' never before. Yota' cast-off may clothes and- thbee who wish to 
■ be somebody. Disc’s bargain and buy. . V ' -V 

vice-versa- ' She hopes lo fceep the prices 

Once upon a time there used lower -than in most -second-hand 
‘ '.-to bo two kinds of second-hand clothes shops and by this means 
' : clothes shops — those that -she hopes to keiep 'both buyers 
specialised in circaiatiog the and sellers happy— -after all. 
once worn hautest of haute sellers will be jnore .sure of a 
' couture and the harrow end, market buyers will- benefit from 
purveying well-worn garments to lower prices and she herself will 
• those who couldn't afford to benefit from a bigfter turnover. 
*- clothe themselves any other way. Certain! v whereas.' many shops 

Then a few years ago really charge double the price they pay 
old clothes, those that were the seller she proposes only to 
beautifully-made of silk and satin eharge 60 per cent more than 
and finest cottons, became very ^Her receives.;- " . - 

lines and styles were no tenser th , n a couple of y^srs old unless 
foUoweti slavishly so almost any- are very classic and of 

-S-lW&l SfiSKid finish. 
thI^rJ!£ eri £f Tbe mainspring of.ber business 
S will be fairly fashionable clothes 
... the day so clones made of ast -Gf£ bv fairly O-fasMonhbte 

whJ atnpljf?dl in need 
of a change, or wKo-have bought 
i 5* *22h?ii?aS P -riS something that, though or 
1 1 were 85 ^ *** 11167 Inherently good quality. doesn't 

Now yet another category of *?. 

wcond-hand clothes has come to wH takc t Mc^ for, men. 

7? fashionable — the good, fairly *' on ? e ” ari< * Ik^ 

' ip-to-date versions of current st0C K she bas.. r«ai^for thc 
fashion. These clothes- fall half- on TYiesday. ; deludes 

ray betweeri the really disrepirt- Thca Porter dniphaipub evening 
:ible cast-offs and the gennine dresses, samples from a new 
mriouei They are clothes that designer called Chawnain fmar- 
: . lave been recently worn and ve ?, loUa bargains here., samples 
iiscarded. either, because the ™ slwp St!^ u V“° 

■ wner made a mistake when y 111 ^ ^“8 . 

juying (when she got it home the £f r Upwards of 
. Notour or the style didn’t suit) tweed coals and._dre«es, silk 
jr because the owner has become Mouses,, cotton trou^ris, Jean 
, ired of it and wants a change. 

--- b When clothes were a lot suit, photographed right, and so 
.. cheaper, most of us gave our cast- on. . •• 

- -ffs to friends or acquaintances she «fcc proposes W clean and 
^ho we knew needed them. Now repa j r ^ clothes,, charging a 
• hat it is so exceedingly expen- sura ^ the seller for this 

: ive to replace them many people service— and by small, she means 
:re thinking in terms of selling iQp for cleaning and 

heir own clothes and/or buying repairs according, to tlte amount 
econd-hand clothes for them- 0 f wor fc needed. 

. 1 elves. ■ Most of these -shops and 

There are several shops and agendes work dn . the. same 
rms who specialise, in this kind principle — that-is, they-. keep the < 
f thing and next Tuesday a new. garments for about; tw : months ] 
nd rather sperial one, opens at and if they are not sold after j 
25, Nottina Hill Gate, London, that the buyer must either collect i 
Til. . them and take them hack or else i 

■i Rosalind Hanneman, who by they , will be given to’dharity. J 
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Thick cotton trouser suit in white striped with peppermint. 
Last year's Jap design, £12.00. . i *- 


Pure silk dress, a single sample by the new designer Charm a in. 
£6.50 from The Dress Pound. 


For those who have never tried 
disposing of their old clothes for 
profit, there are jiow several 
agencies which offer this kind 
of service. If you live in the 
country, magazines like Vogue. 
Harper’s and Queen and The 


Country Gentleman's Magazine 
have advertisements from them 
amongst the small-ads. r- 

For those in London there Is 
quite a choice. 

• The - Frock Exchange, 450, 
Fulham Road. London. S.W.6. 


specialises In names Itke Ossie 
Clark. Bit! Gibb. Biba, 'Yves St. 
: Laurent, Jean Yaron and so on 
: Tboy don't take couture clothes 
and like to restrict the age to 
tip to two-ycars-old only, unless 
'of classic style. There is only a 


small children’s section and the 
odd bag or hat 

• Nearly New Boutique, 29. 
Chi Item Street. London. WJ, 
tike most of the agencies, takes 
clothes on a . sale or return basis. 
Mrs. Gorton, who runs the’ 


boutique, says the client should 
get haif-price if the clothes are 
in good condition but less if less 
perfect. She only takes in 
women's clothes and seems to 
specialise in a gentle, countrified, 
up-market way of life. 


- Titfiieii my assistant visited the 
shop there was a selection or 
clothes ranging from a Mansfield 
grey flannel suit for £18.50, a StlK 
djeliebah in bright pink for 
£18JH) to a Carr Jones cotton 
two-piece at £13 and a Reldan 
tweed waistcoat at £3. 

e Phyllis Kay has ’a shop at 158, 
Marylebone Knad, London. 
N.W.l. which deals with the 
more: expensive end of the 
market. IF you've always 
hankered after the great names 
like Missoni, Jean Muir. Rykiel, 
Chloe, CourrCges, Yves St. 
Laurent, they may well have 
something from at least a few 
of these designers at prices that 
though still high are nonethe- 
less a lot less high than the 
originals. Be warned that you 
may have to sort through a good 
dea'l of jewel-encrusted brocade 
to find them but that, after all. 
is part of the fun of buying in 
second - hand shops — you ’ never 
know what you'll find. 

To give you some Idea of 
prices, there was a nice Jean 
Muir suit for £30. an Yves St. 
La.urent battle-dress top at £25. 
a Dezarbe suit at £65. and Gina 
Frattini evening dresses at 
aronnd £S0-£35. 

• Moss Brothers, Bedford Street 
Covent Garden. London. W.C.^. 
are well-known for their hiring 
facilities but less well-known for 
the fact that they usually end up 
selling off the better hired gar- 
ments for prices that moke them 
seem amazingly cheap. Their 
Special Offers Department on the 
first floor sells ex-hire stock that 
is still in good condition and it 
will include men's suits, ties, 
shirts and women's dresses. 

They also offer bespoke 
tailored suits that have never 
been collected and never bot-n 
worn and these usually go for 
less than half the original price. 

9 Children's Bazaar, 162c. Sloane 
Street. London, S.W.l. specialises 
in rather high-quality, very tradi- 
tional rJolhe.s, the sort that nanny 

V'vp4 through 
to 16 years old and only tak*' 
clothes in good condition and 
Troin gond makes (they don't 
really 'like chain store clothes. 
even /ram such names as M and 
S). 

To give some idea of prices a 
tweed coat for a 6-7-year-old 
would sell at afaout £5. dresses 
for the same age group would 
be between £4 and £6. 


Down-to-earth 


Your Kitchen Garden is an 
xept tonally charming book, 
iking in an ' entirely natural 
iy the whole food cycle, from 
e soil it's planted in to the 
its bed re suit bn the table, 
■jorge Seddon has been respon- 
se for the gardening side, 
jjena ‘.Radecka for tbe cookery 
d a host of artists for the 
nstrations which contribute 
tally to the book’s beguiling: 

- *Vfc ohriausly-the book. for. all 
Nse would-be self-sufficiency 
-perts but even if you have 
st a little patch m a city the 
Sokwill tell you all about herbs. 

BS- providing an originat. 
uf-. imusnal look at ways of 
Qldag traditional British pro- 
; whether it be cabbages or 
garagua, tomatoes or the 
aspn (and: now very expen- 
yvpotato. - 

ydn're a complete -beginner. 




yonll be able to leant' haw_ to 
plant raspberry canes; how . to. 
prune vines,, as weU«ar the basics 
ljke preparing tbe spik and hpw 
to produce '. the .fflid-product, a 
delicious dish. ^ / ; 

■ Ybur Kitchen Gardpn is 
published on Monday by Mitchell 
Beazley at £3.95 in large paper- 
back. £6.95. ni/hardback. 

• In the valleys of Wales there 


is hot a great- deal of manufac- 
tured entertainment and those 
who live there, have had to find 
within themselves the resources 
to amuse themselves. 

Many of tl\e people pass away 
the winter evenings by making 
things. Whether k is pottery, 
needlework, sewing, .or leather- 
work, the things they turn out 
have the stamp of individuality 
that no manufacturing process 
can reproduce. 

‘ Tor those .whp ; are interested 
til work from the valleys, Mrs; 
Valerie Penrhys JEvan*- has 
organised women from Isolated 
villages and bouses into provid- 
ing- a patchwork service using 
thte unusual shell pattern instead 
of the more .usual hexagons or 
squares. 

; Afi the patchwork quilts are 
hand-made, all are in cotton; 
with the shell-shapes backed on 
-to unbleached calico. 






The aim 


Goins. A fast 
growing 
investment. 

This free book 
tellsyouwhy. 

Coins are probably the world’s finest 
investment. Find out about trends and 
markets from one of Britain's leading 
consultants. Richard Lobel’s free book 
‘Coins as an Investment* giv es ma ny 
illustrated examples of coin investment 
growth. Write or phone now for your copy, 

Richard Lobel 

P rof es s iogal Mn ml s i n atisis' 

Dept ft 9 Cavendish Conrt,rc-isWigmore Street, 
London W1H9LB. Telephone 01-^36 1188 Tries 24352 



: There is a range of colcurvays 
.from which prospective custo- 
mers can choose. There are 
multi-coloured quilts. ones 
specialising in navy and blues. 
1& browns and beiges, in pastel 
Colours, in red. white and blue 
ind in mauve and blue. 

,.-;The ’ quilts can be bought 
directly from Mrs. Penrhys 
Evans, in .which case write to her 
at “Noyadd RJiulen.’* Bui lth 
Wells, Powys, LD2 3UY. allow- 
ing two to three weeks delivery. 

Prices are £60 for a single 
qnilt. 72 inches by IDS inches, 
£80-. for. a double measuring 
96 inches by 108 inches and £90 
for an extra wide quilt measur- 
ing . 108 inches by 108 inches. 
Postage and packing is 80p. ’ 

.-. If -you want to see the quilts 
they are -also being sold by 
Jolly's- of Bath and Bristol.’ 
Dingle’s of Bournemouth and 
Plymouth, Howells of Cardiff. 


National Westminster's Extra Income Trust 
was launched just under four months ago at a 
fixed offer price of 50p per unit, -v- 

• i 

The aim of this new trust isto provide investors 
with a high and progressively increasing 
income and prospects of reasonable capital 
growth. With sales standing at 2.6 million 
units to date, this is an aim whichiclearly has 
a wide appeal. 

Today the managers ate making a second fixed 
price offer at 52.7p xd per unit. , . . 


at today’s price 



70% 

p.a. gross 


The investment strategy SSiSSSf, 



To meetthe aim of the trust the Managers 
apply a three part strategy. 

Thelargest partof the portfolio goes into shares 
of good quality major UK companies. These 
shares provide income - but more importantly 
they should provide capital growth, together 
with increasing income over the lefng-term. 

About one fifth of the portfolio is Invested in 
■ preference shares which provide a dependable 
level of high income. . -. 

Thebalanceofthefund is invested in promising 
smaller companies which offer a.high yields 
and whose shares are readily marketable.- 


The investmentmanagement of the Extra 
Income Trust is conducted by the same panel : 
of experts from the National Westminster 
Group and Commercial Union who success- 
fully manage the other four National 
Westminster trusts. All four of these trusts are 
amongst the top performing unit trusts over 
the last 12 months, and each has out-performed - 
both the Unitholder Index and the FTAJf-Share 
I ndex over the period from its launch to date. 

The prospects 

You should always rememberthat unit trusts 
are invested in shares, arid share prices 
fluctuate; often unpredictably. 




• Another Welsh enterprise is 
the 'Workshop at Fishguard. It 
-began - in 1970 by- providing 
premises for skilled craftsmen 
and women as well as being a 
-retail shop where the products 
could be sold. 

■'. .They sell pottery and stone- 
ware of all sorts, whether coffee 
pots and cups, or candlehoiders, 
as well as a range of simple 
.Woodwork and leatherwork. 

' There: is. a Welsh fisherman's 
smock, a very traditional gar- 
ment.- which adapts usefully to 
almost everybody’s life. It’s 
made f ro m good quality brushed 
denim. In a choice of 10 colours. 
Sires 34 inches to 52 inches, and 
costs £6£0 (Including p and p). 
' They also do gold and silver 
bracelets like the one in our 
sketch, above. This one would 
he £59 in handwraught 9 carat 
gold erHESfiO' (again including 
P -and p) in .hall-marked silver. 
It ‘comes complete 'with its Own 
IttGe : soft suede jjoneb. 
i ..Write simply to: Workshop; 
Lower Town, Fishguard, Dyfed 


/ A Offer of National Westminster 
V €v# Extra Income Units at 527pxd each 

JB ; Estimated gross currant yield £8-5tXi p-a. (This Is equivalent to a not yMd of £5-52% pa.). 

Send to: National Westminster Bank' Limited. New Issues Dept, PO Box 79. Drapers Garden^, . 

B. 12 Throgm ort on Avenue, London EC2P 2BD. Telephone enquiries: 01-606 6060 extension 2473 ^ 

fi I { National Wwtminster'Extta Income Units _ 

B -.WiffltoMy | Ma.«fu»ta ; • I ma minimum IniiialfnvEstnwitis 400 unrisl I 


toMuote y no-ofiwta 
lencloseazenmtancetar j£ 

Tfcfcfc—fct — Bwafcea wMl—WBMacafiiei ' 

Tld:bfliBfMiJoWborilwShaTaE«bMiq« 1 — i 

PI— whftJl often ton wlB U * laaere, rt twiien- I I 
tan InaiauwHBunta at a MontftcanidKiconiifc * * , 

TIcfctKnilyoadInniyboUutiUshithiatnoI. | 1 

Sumaaia;MiJMj>7Mte 
■ BifcgjwiW 


fteaOn»aalr 


[ National Westminster' Extra Income Units 
I (The minimum inhiai-ntvEstmeiit is 400 units} 
[■payable to National Westminster Bank j| 

L LimitadL (Offer closes 31 Octobsr 1 $70*1 «'■ 


ft nmum teaa. 


4oo mc-so 
500 I E-G3-50 

t.ooo J £scr«e 
2.000 £t^b«-00 
10.000 E&4T7000 


jj *axtec^t}gi3*a}*tarnooirtsMv«o«U- iSe ?*St»a*ut*i Tonfante: Uatfatomfurtne Banket EABUpC rp4**Eiaj) artttt* 
dadd— iuttdwfldbod— udJndiaeloio[cinRBilnuQtipisihai«AUcUKiUtoisbEc(iacj/4ai0rGnte<94af2& 


. Swlnf 


w wtt t wM UoeT»ue B35S— ZE5 E5S 5 5»55 i 


^ . Dale 

SoESnSwiMC 


iX The price of units and the income from them 

\ can go down as well as up. 

c ;t A unittrust should always, therefore, be 
^ . ■ regarded as a long-term investment. The 

Managers do consider, however, thatthere are 
;. - • a nu mber of reasons why the present may 
; ' prove to be a favourable time to start an 

,/■’ investment. 

-* The country undeniably faces severe economic 

r ’ ; : problems —but there are now indications that 

^ the Government's plans for combating in- 
: .n fiation are meeting with some success. If this 
is proves to be the case, the UK can look forward 

• to a more soundly based economy over the 
"• medium term. Nextyearthe U K balance of 
payments problems should be eased by the 
advent of North Sea Oil, which may well meet 
,e * ; 20% of domestic demand, by the end of 1976. 

S- Underlying these proriiising indications is tha 

fact that the general level of share prices is 
re substantially below the levels seen in 1968 and 

1 972— and so there is considerable scope for 
ned- Stock Market improvement over the long term, 
lare 

’ Investing in theTrust 

To invest in Extra Income Units at today's offer 
price si mply return your cheque with the 
is application form below or take it to any branch 

of National Westminster Bank. The offer is . 
-open until 31 October 1975.“ 

y Additional information: 

4^' Applications will not be acknowledged, but certificates will 
'B" be issued on orbeforc12 December 1 975. 

dislributionsoUncomearemadehalfYcartyonl December and 
B 1 June. Investnior. made now win qualify lea the distribution on 
H 1 June 1976, 

■■fi/.if you wish, you can buy units fiuough your own b jnfc sSadbrofcQJV 

J .'«rficitor or accountant. 

L'Aftarthe close of this offer units can always be bought atthe ? 

prevailing offer price. The currcm oi!e> and bid prices and estimated 
^yields are published daily in the pins. To sell units simply rutum youf 
|T B ’ ™ ftificHl °( s ) duly endorsed, and’ you wifl receive the cash vaJiiBin 
;*■ a few days. 

• The offer price of units includcsa preTiminary chaige of 5K and 

f allowsforcammissiomo approved agents of Thereafter, a 

haff-yeariy charge of 1 8-75p (plus VAT) for each £1 00 value of 
the trust fund will be deducted from the gross income of ihetrust 

M to cover administration costs. Reductions in the initial charge are 
available for large purchases. 

The management company Is National Westminster UnitTinst 
^ B ’ Managers Limited. . 

■ B Directors : Sir John Pridoaux OB6, Chairman ; K H Affen; 

F r w Anstice ; J A F Binny; J F G Emms ; P J Jacobs ; W Johnston ; 

I T McMillan ; G P L Pickering : F E P Sandilands CEE. 

^ National Westminster Unit Trust Managers Limited is a member of 
the Association ol Unit Trust Managers. 

"The inistoe is Royal Exchange Assurance. 

M .This is a "wider-rangc' trustee investment. 

MM -'This oflor » not available to residents ol the BepnbKc ofjrelemf. 

, * ^STnould the Managers* current selling price for units varv by mom 
h than 2^% tom the oiler price, the offer may be closed eat ly. 
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CHESS 


BY LEONARD BARDEN 


BRITAIN'S NEW wave of young formation jS er * 
players have already established pawns at QB4 aad Mresirict 
themselves as amoig the very Black's game is 

best in the world in their age knight ouijow at Q5. tiwm » 
groups; an under-23 International also a taeticai po*n- m Jje Bgmoxi 
ranking list shows us with five variation 5...Q-NO. ■ • W*. 

(Miles. Stean. Nunn. Mestel and 7 P-Q4 

Speelman) among the world top gg c ^°^ ch & U « m trita 

™ enTy ' • . to refine and improve. 

The prohlem now for our rising S...N-QB3; 6 P-CR Q-Na; 
masters is how to make a success- 
fui transition from winning 7 0-0 Is no longer good because 
junior tournaments to holding 0 f 7...NxP. 
their own against the leading. 7...QxP ch; 8 B-K3, N-Q5: .9 
p Savers in world chess; this is a Q-R4 ch, P-H! 10 Q-R6, N-B7 
critical phase where many aft li K-Q2. <M26 ch.' 
promising British hopes have This is the tactical point of 
failed in the past Black’s play, preventing. White’s 

This summer. Nunn was joint SS^X S* 

winner of the IBM Masters in Vri)M4 Ptf M 

Amsterdam, Salman finished 

first in the London Chess Club/ »““ * th _ we _u MwT1 . 

ssi 1 jffs'rfsispaa^ 

sharing fourth place in the inter- by 15 Q-B6 -R-®, UHtBS ch 
national at Borne. Swhi.rl.nd, ^Mth. ■ 

Tony Miles, at 20. is in strong better by 14 R-Ql (instead of 
contention to become the world's 14 Q-N7), Q-N3; 15 N-R4, Q-N5: 
youngest grandmaster. His fine 16 KxN. QxN; 17 Q-NT,' when 
win in the London Chess Fort- 17 . . . QxQBP ch; 18 N-B3. P-N5 
night tournament gave him one f a n B t o 19 Q-B6 ch, R-Q2; 20 R-Qi 
of Ijie two required norms, and An interesting position, well 
as I write Miles is in the running worth further analysis, 
fnr h’s second norm in the annual 


POSITION' No. 85 
■LACK ( 9 w) 


intnrrntional tournament at Novi 
Sad, Yugoslav. 

There the scores after 13 of 
the 15 rounds were Romanishin 
(Soviet Uniom 11. Miles 
(England) 8 and 1 unfinished, 

Matiiiovic ( Yugoslavia 1 and G. 

Garcia (Cuba) S. Tarjan (United 
States) 7) and 1 unfinished, 

Ba'asbnv (Soviet Union) 74. 

Ivkov ( Yugoslav] 3) 7. and nine 
other players. The grandmaster 
norm, calculate d on published 
international ratings, is 10} out 
of 15 at Novi Sad. 

Michael Stean currently has' 

the hardest row to hoe of all our 

young players. With the gener- fill £(10 m«o) 

ous help oF the Robert Silk prize Gelier v. Tal, Alekhine 
which he woo two years ago, Memorial 1975. Gelier KWhfce, 
Stean is currently taking on the to move) has the chance to play 
cream of Russia’s grandmasters 1 QxN winning- a piece — but is it 
in the Alekhine Memorial tourn- a safe capture or a Tal-style 
ament in Moscow, where his trap 1 • • - • 

opponents include the great 



Boris Spassky and two other ex- 
world champions, Petrosian and 
Tal. 

Predictably, Stean has found 
the early rounds difficult, but hfs 
play has shown that it is only 
experience at the highest level 
which is missing. His games have 
been full of interest, as in an 
unlucky defeat against the Rus- 
sian champion and in this lively 
draw against the winner of the 
Alexander Memorial. 

White: M. F. Stean (England). 
Black: E. Gelier (Soviet Union). 
Opening: Sicilian Defence 

(Alekhine Memorial 1975). 

The onening moves were 1 
P-K4, P-QB4: 2 N-KB3, P-Q3; 


PROBLEM No. 85* 
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White mates in four moves, 
3 B-N5 ch, B-Q2; 4 BxB ch, QxB; against any defence — a typical 
5 P’B4. Sam Loyd miniature with a 

Strategically, White is aiming hWdeD surprise theme, 
at the classical “Maroczy bind” Solutions Page 11 




Andorra: inland island 



OW farm boUdizigF under restoration In Sispony. Andora. 




BY JOE RENNISON 1 : 

THERE ARE three good Because of complicated dyn- to look to other ways of raising 
reasons for choosing to live in astic manoeuvres between revenue — along the lines we 
Andorra: there are no personal French aristocrats and Sp anis h suffer 'from, in most other coun- 
taxes, the dustman never fails bishops in the Middle Ages the tries. . This, however, at the 
to collect the rubbish and there Andorran valleys were finally moment is a remote possibility, 
aia only 55 civil servants. There under treaty given'. .the -joint • Meanwhile .the:- Andorrans -•/ 
are several other goo# reasons, protection and-overlordship of know when, they - are well off. 
but I- thought-, they , were ' the French *®d Spsaush interests. The publicists wiH' tell yea that 
most relevant when ' compared This arrangement remains to Andorrans have a traditienal re- *■ 
with our own beleaguered gosi- this day: the Co-Princes, of sentment of restrictions, and • 
tion at home. Other advantages Andorra, are now -the. President interference. It Is doubtful if 
include whisky and girf costing of the French Republic an^ tbe it was born- Into them-as-a race' 
about" JE1 for a litre bottle, a> Spanish Bishop of. Urgel; ; ■ but it. has. certainly become tra- 
mounfdm. climate to,hlow away r „It 4 is perhaps in tttfe arrange- ditioual. And little wonder conr ■ 

the whisfeS and g& fumesand ment that .the suM^sftftrfuture sidering how -much-. they- would '■ ' .' . V - . . . -y , z Jr'-# -7 - y- . 
many other -ills,- -and pdftetp&Atdairif as a stabie'fgfuge lose if subjected 'same 

peaee and quiet for'those wilting ties. ;Despite ' the joint surer- beaucracy as'-most-- other states. wonoers With one s sowg- ■ • umr. /. 

to wander a mile or so off the ainlty/.jthe.. country- . is^'. self- The traditional freedom is given *° , - a£ " e to converse With _ 

a tXL W ten&*** ■* * ^ “ a» W a, 

the (JeS Kte^birt wh^do' art ; • - r ^>: ' • ' a -bunch -of . ^ un^phistuated^^ sense of reatity:;abouUthe real property. . Othwwme-it- 

want to be too far remowd from. 
a decent shop. .But one -of ' the ' 
disadvantages is that it is rather 
a long way from the rest of 
civilisation, if one can continue 
to call ' the rest of . Western 
Europe by that' name.' "" 

Getting up to -this little 
Principality, hig& up in . fbe' : 

Pyrenees on '.the. border cif .. 

France and Spain, can - /he an 
exhausting journey.. -Unlike ;ttte 
popular spots on -the Costas it: : . 
has no easy means nf access by 
air. . - ' ' ' . V- ‘ r /'-< 



Two routes 



peasants. ■ : T^sjata -of the property market. renminvUiisold for -an: embar- 

Andorra is pretiy ^"'hfter-ft : ^ taken a. long- time to get rasstogly. io^ time." - : . 
likT^metfimg out'cf .an Hitts- thrimgh and longer in some. Savins, who specialise alto in 
tration to ^lleidi” — it is$&s than others. Most ;agents. this tand of proper^, hw.wroe 
healthy, restful J and, : for the no longer clinging .to their . sobering; -thoughts, imi- ^ 
ener^tic, has a -growing skflng ^ “d claiming that thugs- present pnw- strtu^^fChey 
indStiT For those wiitingi ^ getting better or soon wiH. report §at sales;, adpevefi 
home the potential for convert- -f-Two this week coratfieiit on 
ing one of* their traditional -v^aat they see as the current - h€tweeu 5 an_d ^ 
bandings, when they ' can be situation in the market for the below theask^.^cfc^Bj oth' 
found and- bought, is tremend- Expensive kind of house, words^ vendors h^e_ , 

ods and excrtbig.;But ,tfxere Hist some - advice ^ ih^ssage and _are juking: 


f _ m the. message 
g?g reaistic price 

But there are the -mountains. - ^dmbert Flint &v^n&jmaL_ in^^idffld^ccrranfib^ 


not very nmdi else. Blanchard,, a Jiaitoer-in S S5i=g-,that :.h 


These depres tte considerably. Squarey, about -the method of 


For those fiying..m>m-.'Bi1tun 
there are two alternative fpUtes. 

One can ‘go either to- Toulouse 
or to Barcelona and then drive. 

For British visitors the first . . , . , . - ■ t1i . «. -*- — ■. . .— 1 ™ ibowi -ub u» .mum um 

would be by far the . messier agine one of the larger powers tween France and' Spain across accentuated tfiat sense in a sta^ant or down- partly because some have been 


auuuL .’utc lucijuiAi ux ^ fln iiari tQ sell they 

I have always had the same feel- selling. He says tta.1L in. the ^ piching up th 

ing.m-this.^md of terrain, It-is l^ib-o£ current market c °“ c ^ 1 '. odd baigafn in this: Mwf 
aH very fine j^> long as-oneJ^«w *** are advis J g th “ r hous^might not last 
on. top or near the top.-of one r dients to stay away from au^ longer ^ see a diiindling 
of the . mountains.- Otherwita a .tlota and try to sell by private +U A ~ *Hi'wAkAi* n# mi/feh VnnpA« " 4 
tremendous feeling ot datatior treaty. 


the number pf such houses for 

, L . sale — partly because many have 

phobia overtakes me. It -Is. , Thit would seem to make t^n taken off the market and 



one is a. long way from the .-sea .ward ■ market. But as readers gold and other owners are now 
and an open vista. For other toay have seen I have reported waiting to see if they can 

a 


COINS 


BY JAMES MACKAY 


NORWAY RECENTLY issued a 
commemorative 5 krone piece in 
cupro-nicke] to mark the 
centenary of the Monetary Act 
which established the present 
decimal system of currency. This 
gave practical expression to tbe 
Scandinavian Monetary Union 
established in 1S72 and adopted 
the krone of 100 ore. 

The commemorative piece 
bears the crowned coat of arms 
and the value on the obverse, 
while the reverse shows a -seated 
coiner striking a coin-punch with 
a hammer — the traditional 
method of coin production before 
the advent of tbe milling process. 
The background features a lever 
balance, and the crossed 
hammers mint-mark of the 
Norwegian Royal Mint appears 
prominently in the design. 

Although modern Norwegian 
coins have now attained their 
centenary, they can trace their 
origins back to Haakon Jarl in 
the 10th century, whose pennies 
were modelled on those of 
Aethelred n of England. In 
the latter half of the 11th cen- 
tury the flan of these pennies 
became increasingly thin, result- 
ing in braeteates with an impres- 
sion showing right through from 
one side to the other. Magnus 
IV (1263-SO) reverted to the 
English style of silver penny and 
this form remained In use until 
the reign of Erik of Pomerania 
and the Union of Kalmar in 1397. 

Throughout the 15th and most 
of the I6th centuries Norway's 
political fortunes were at a very 
low ebb, and this is reflected in 
the coinage of the period which 
was strongly influenced by that 
of Denmark. The triple bond 
between Norway, Denmark and 
Sweden, established in 1397, 
degenerated by 1450 into a 
struggle between Denmark and 
Sweden over Norway. Over the 
ensuing century Norway was 
gradually reduced to the status 
of a Dahish province. 

The situation began to improve 

in 158S, with the accession of 
Christian IV. He was sympathetic 
to Norwegian national 
aspirations, reformed ite Govern- 
ment and strove to develop its 
natural resources. He founded 
the city of Christiania (now 
Oslo). 


reigns of 'Frederik HQ (1648-70) 
and Christian V (1670-99) 
which included intermediate 
denominations of 2 marks and 
16 skilling. While the larger 
coins continued to portray the 
king on the obverse, the smaller 
coins adopted the crowned 
monogram, a device which is 
characteristic of many Scandi 
navian coins down to the 
present tim e - 

,A subsidiary mint was estab^ 
lished at Kongsberg in' 1686 
and all coin production was 
transferred there from 
Christiania in 1695. In tbe 
1680s there was a -tendency to 
simplify the design of the coins 
and Inscriptions were frequently 
reduced to their initials, but as 
the Kongsberg mint developed 
both obverse and reverse 
designs became - increasingly 
florid. 

This policy, continued in the 
reign of Frederjk IV and is 
typified 'by such splendid pieces 
as the reisedaler of -1704, 
actually struck in Copenhagen, 
and the 4 mark piece of 1723 
with its flamboyant equestrian 
figure on the obverse. Under 
Christian VI - (1730-45) there 
wfft' a return to' more tradi 
tional motifs, with the crowned 
monogram and lion emblem 
predominating.' In this reign 
the principal units of currency 
were the krone or 4 mark piece, 
and the 8 and 24 skilling coins.', 

Denmark, which was on the 
wrong side in tbe Napoleonic 
Wars, lost Norway to Sweden 
in 1814, but by the terms of the 
Eidsvoll constitution the union 
was to be one of crowns alone-J 
and Norway was guaranteed her 
own government, parliament, 
customs and defensive system: 


Although most of Christian’s 
efforts were shortlived it was 
during his long reign that a dis- 
tinctive Norwegian coinage, 
re-emerged. A mint was estab- 
lished at Christiania in 1628 and 
large silver coins, known as 
spededalers, were struck with 
the bearded profile of-Christian- 
and the lion rampant of Norway 
on obverse and reverse. The 
speciedaler was originally tariffed 
at 128 skilling, and smaller 
denominations, down to the 
diminutive 2 skilling,, were 
minted. 

A serlea of disastrous wars' 
with Sweden resulted in the loss 
of substantial parts of Norway 
to Sweden but after the Treaty 
of Copenhagen in 1600 Norway 
slowly recovered economic 
stability. This is reflected in 
the handsome coins struck in the 


... The. political .change was 
reflected in- the coins which 
abandoned the crowned!. tamo* 
gram* in favour of the profile 
of the Swedish king.. The 
reverse continued to feature the 
Norwegian lion, with values 
expressed in skilling and as 
fractions br"Norwegiln' and 
Swedish dalers. Ibis cumber* 
some device was's'wept'away in 
1875, and 30 years later, 
following ‘a' pTehT&cit'e 'aiid the" 
election of Prince Charles of 
Den In ark' 'isT "“Haakon"' "Vn, 
Norway’s coins became truly 
dlstlnetIve“for - tbd ' first time In 
a thousand years. 

The silver coins of Norway 
from 1828 to the end of 
Haakon’s reign, in 1957 are the 
subject of a saTe at Glen dining’s, 
in conjunction ^-with A." H. 
Baldwin and ‘Sons, on Novem- 
ber 4. The 232- lots, containing 
many scarce ' coins of high 
quality, were -coDecte'd by the 
late Dr. H. F- Harwood whose 
Roman coins are being 
auctioned on October 29-30. 

J 


journey, since it would mean concerned wanting, to upset the the Andorran- . mountains is 

changing -planes. ' The air status quo.- AD. stores are very almost a national pass time. , . . ■ , = — - - .... — , 

journey to Barcelona is fairly jealous >f teiritoriar rights. It is not; a cheap place, in ^ ^several houses going to auction obtain a better . price. A 

painless but ther,e is a further Very few are .wiUhag. sign which to buy a house: . Tha^ 16 feeiin S scunty are iaeaL m the last couple of months. In shortage, therefore, could lead 
journey of at least four hours ^waF very "much eveadfrm the reason is.-.quite simple.- Out of Those thinking of living there many cases this is done against to some hardening in prices, 

up- twisting mountain' jdadS: case:-'of .Andprra-;it.=is less than its total area le^s than 10 per could do well to take a holiday the advice of the agent on the They, too, are firm In their 

thereafter. ’.200' square: cent, of the land can be culti- ® rst - Several travel companies owner’s insistence. ^ There advice against taking a house 

The rrcame tonta uoafe ivhere vated or built upon : and is in. i R this country do skiing holi- comse a time -when the house t0 auction. As partner David 

(advantage of remaiDing'0pen:iaH :: th6ris^ **$ ' SROBre^tusagree- private ownership: '.The rest is days but it would be. advisable has-been on the market for so jjitchell points out even if - a 
the' year round- -despite *'tho men* brtweiea Frataeiti'd 1 Spain common land'. - Land, prices, to see it in tbe summer too: . iPta. that an auction seems the house is auctioned there is still 

snow. These considerations' do over, some quite separate, point therefore, are high and build- if only to' choose a place off the only way out But it is not very on i y a 50-50 chance of it being 

not affect the permanent resi- Of policy it is hardly likely to ing costs , in this mountainous of the 3m. visitors --who wise. . , sold. This is no better, than the 

dent but could be a tittle affect Andorra. On the existence terrain tentfto be expensive. rush through it every year. ^ jjj-. Blanchard says,- : the prospects -for a private I sale, 
offputting for. someone seeking ot this territory no doubt both For those who want to Two of the British residents market has come full cirtfie in There is also the danger of such - 
4 holiday home. " sides would stand on their dig- become residents th&re is as yet' are ex-army men who- tub a the last three years. : At the ;aIow reserve price beingqnoted 

But having got there, what nity. And, under the principle little to do apart from shop and locaL estate agency and property -height of the boom it was in- these, circumstances that 

does one find? I was at;ftret of Co-Princes, to protect the in- enjoy the feeling of 700. years development company. They cair almost automatic to advise, an there is the danger- of the 

tempted to describe this tiny terest of one side means auto- of financial and political advise on the complications of auction in order to gain the owner virtually glving the house 

state as something of . an anom- maticalJy to protect the interest stability. Many could- feel that buying a new building — uh- best price. "But how it is a away. 

aly in the twentieth century, of the other side. life wodld be rather dull: There imaginative design- hut well "buyer's market and now we Running costs, restricted tux 

But it has been an anomaly for The'-'only possibledauger lies are at present about 400 Tegis- finished — or conversion, of- an normally advise a private sale relief on mortgages and general 

a very long time, for seven cetf- in the fact that Spain and tered British residents. Life old building — ■ heeds lots of because bidding in public can gloom, .have Ted to the decline 

turies to be exact." Since the Frince .might - become too seems to revolve very much imagination. patience ■ and be uncompetitive no -matter in valaes. ,Mr. Mitcl^eD reflects 

that he- can -see 'no 
in the dta)ahd )foi: 
country hous? for. a 
3 cornel'. :}’f- *’•* 
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RESIDENTIAL -.PROPElfTlrf/' %;f 


LUTON, BEDFORDSHIRE 

A DISTINGUISHED VICTORIAN RE5IDENGI 
In gardens and grounds of about 
4} ACRES - 

within one mile of Luton Town Centre. 

- WHITEHILL ” LONDON ROAD, LUTON 

Fine Entrance- Half and Staircase, Tftree PrincrpaL 
Reception Rooms, Extensive Domestic Offices, 

■’Six P/ineipal Bedrooms, Two Bathrooms. Ample Cellar 
- and Attic Space. Garaging, Stables and Outbuildings. 

For Sale by Public Auction A .. . . 

(if not previously sold) 1* . 

AT THE ASSEMBLY ROOM, TOWN HALL, LUTON 
on -• • -i" 

WEPNESDAY, 19th NOVEMBER, 1971 

. . . . at. 3.00 p.m. precisely.' 

Solicitor*: 1 . ' 

Muw ii . CaotM 1 Son. 99. Goorga Scrwt Wet, Lnon. Tal: 2412). 
Auctlonaan Offlcai: 

Conndlk, S, Uf par Gaorga Screac. Luton. Tel: JI2SI, 
and London. Horttordthiro, Ztdfordshiro. BotMngkimMrx. Oxfordihin 
.and Northaunpaonshtra. 
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ESTATES AND FARMS ] 


■ \V ■ - 


COMPANY NOTICES 


Auction Reminder 

Dane Court Estate, Kent. . ' 

. . .1410 acres 
. with vacant possession 

Auction as a whole or in 
10 lots at 

The Elwick Club, Ashford 
at 3.15pm Tties, 28th Oct.’75 


GUILOFtMUHASUMKRI etch fih mJles 
MLS Vm. Attractive Modemlfetf lath 
century Cotuge. 3-4 feeds. 3 rat., k. & 
b. DWb. gge. Gju CH. Well stocked 
- geiden. FreafeoM £33i000t -Tel. 048BA 
20900. 


SUNNY PENTHOUSE, him. C-H Mtyblr. 
sitting' rm., Mrm.. mint ut.. simKer 
rm.. rf. gdn. Single occobi. only. «29 
- 40 2S wk ends. 04 037 4641. 


WiDOlTlTlON 


LAND FOR SALE 


V V Chartered Surveyors 
103 Mount Sl'London W1Y 6AS 
Jel: 01-493 6040. Telex: 23858 


Hobbs ' 
Parker 

9 Tufton Street, Ashford, Kent 
: - Tel: 0233 22222' 



WOODLANDS FOR SALE 

LITTLE CAWTHORPE WOODS, UNCS. . 358 acres 

2 cwapact woodland*. EaCablishad ind wall rMed. Sarai-nuturo and maturini 
- loft and hardwood*. Fine A*h and Dough) Fir. . . 2 Former'* Coctaga*. 
Income ex c eed* expenditure. 

WALDEN WOODS, WILTS. 335 acres 

■Pradomiituitfy leftwood*,- Planted since 1930 . Income producing. Fine Larch, 
plantations. ' Cottage. 

TUDDENHAM WOOD. SUFFOLK- 80 acres 

Mainly marore conifers of mixed spade*, > Fine Larch, Ffc and Pinas. - „ 

HOCKLEY WOOD; GLOS. .V - 38 acres : 

A Storehouse of mature Ash and Oak; ' 

-further detsff* from:—. 


JOHN CLEGG A CO. • 

■Church Street, giMhn^ Buda; Tel. 4711. 


I <# Strutt and Parker 1 

CANTEfCURVO&MSrCHD-ChESmE EDffUBIJHGH GRANT HAM PSWCH LEWES SSUMjn 1 SOUTtPO 






BUILDING LAND 
& SITES 


wifra^ H ntE> b b5ks§@ 

becvicen Marlhorcagh land 
Sn* .location. M4. 


ItLt Of MAN— -South. Magnificent a£rt 
building plot. adl. 2 acre Paddock.; 
Panoramic view of-aoa. and hills. Nr. 
_ adioolsidrport- Castletown 2717. 


. " -'lii _ _. 

. Riotorwav*. 1 Swindon and'- NewfadrW 

. within, row reach, valuable BuffiS- 
ING SITE for Mle. Planning Pmflb- 
■tan fpr - IS dwelling*- oti rtmrt ^. 

Bear HoW. Uongerford. Boris, at 2J0 
t>.m. sejUng.AHM.Bj.jnhn 
and -. Son,-. Ranw&M-v i0«722i ESfilSt 
Pwraona, '-Ncwbnry (0635) 47474. 


OVERSEAS property 


YOUR MEN IIM MALTA! 

CASSAR & COOPER 


v hv 3? vears business experience in Malta.; ; • . v 

'AF Kcal Ksuite & Lcttiny: .Shipping : insurance.: Travel iTnu^tmcnl 
Sew: tor hr<ji hum, Vaifd:^. Building. S'ouCn Su'eci. . Valletta, Malta 


MONTEGO BAY 
JAMAICA 

Sprint Farm, Rosa Hall area 
(7 mile* Montmn Bajr Aiqfcort)- 
Prhnta VHbr 

Overlooks Half Moan Rok Hail Golf 
Court*, 4} acre Earn*, 9 bedroom, 4 
bath, tnaid'i quartern, iwimmlnj pool, 
and own t»nni* court. Property is 3 
XFH old. For brochure and Informa- 
tion writ a Sox F.JS2, Financial Tima*, 
10. Cannon Street. EC4P 487. 


.GREENWICH, CONN- • 

ESTATE S2,7SOjOOO 

28 room*, 2 A aeroa. Sweepins news.. 
94 foot twlMMlnj pool. 7 bedrooms 
plus aa mots' wing. Gama room, 
library, wine cellar, eencrai air 
conditioning. 

35 mile 1 to Now Fork 
Now England Land C*_ 

781 . North Street. Greenwich, 
Conn. OHIO Tel.t 2 D 3 -B& 9 , 


RetbcrfleJo f mllo, Crowboro^gh 3 mllmt. TunMdge We/li 7 m /lei. 


I 

i 


SUSSEX/KENT BORDER 
Trowboroogh 3 mile*. Tun l 
Cannon Street 4B mffei. 

A HANDSOME COUNTRY HOUSE 
SUPERBLY EQUIPPED THROUGHOUT, IN A MAGNIFICENT 
POSITION WITH EXTENSIVE Y1£WS - 

Hall , -5 recepdon rooms, 4 bedrooms, 3 dressing rooms, 4 bathrooms, 
arranged in suites. Nursery- suite. Oil 'tencral beating. Swlmm.-ng. pool. 
Hard .rennii court. Garage block . with ; cottage and flat Mature ■ well 
timbered gardens and .grounds. ■ -Farmhouse and buildings with. 133 seres 
• • -of btngre. . M Hare woodlands of 45 aerjes. 

IN ALL ABOUT 190 ACRE J -HOUSE AMD 81 ACRES < 78,500 

Joint Sofe. Agents: Charles ).' Parris A Quirk ,.'27 Mount Pleasant, Tunbridge 
Wella: Tel. ( 0892 ) 15272 and Struct & Parker London Office Tel. 01-629 
7282 . ' "V. ■■ (Ref. IAL 4537 -) 

- ' •-"■ WARWICKSHIRE 

Kenllwortli 1 raifes. ; 

A FIRST CLASS AGRICULTURAL INVESTMENT 
: AND SPORTING ESTATE OF ABOUT 1,209 ACRES 

. comprising:- .* ■*. * ■ 

THREE ARABtE AND DAIRY FARMS TOTALLING 901 ACRES 

lot and. producing £( 5.739 p.a. " 

Spordng woodland of.. about 286 aoti. and in. excellent - pheawm shoot. 
SalUwry Office ' 4 ! MAford Street. Tel. 8712 2874 L i ’ " (Rrf. 7 AG 4435 ) 


"Notice of Annuai General Meeting 

The Annual General Meeting of Consolidated Gold. Fields 
Limited, will be field at The Chartered Insurance Institute 20 
Alderman bury London EC2, on Tuesday, 18 November 1975 
at 11.30 am, for the transaction of the following business: 

1 To receive and consider the audited accounts for 1 the year 
ended 30 June 1975, together with the report of the Directors, 
and to declare:® final dividend of 4.3Q21p per share on the 
Ordinary shares. 

2 To re-elect the following Directors: 

(a) A Loirw 

(b) Sir Brian Massy-Greene" 

(c) W Mason Smith •• 

(d) JRAMStorar 

(e) . M E Beckett .' 

3 To authorise the Directors to fix the remuneration of the 

Auditors. . 

4 To consider and, if thought fit, to pass the following Resolu- 
tion which will be proposed as an Ordinary Resolution: 

That the authorised share "capital of the Company be 
increased from £32 nnilion to £50 million by the creation 
"'-of 72 mfJlioo Ordinary shares of 25p each. 

ByOrderof : the.i3oaxiI . * - 

J R Stewardson 
Secretary • 

24 October 1975 

' Notefl- • . 

W thetr dtfjr waited 
Md vote « lie ■ meeting; A member 
nor be > member, to attend and 

HoMent.of altar? Warrants to bearer who wish to h» nr «— 

to '^mnSjd 1 l iSh 0 > !r t S ?, lae ‘*® ar 7 ln/onnaUtm regardtnfr the ftmiWu 
to be complied, with from tbe registered office of the Company! 

The register- of Direct ora 1 Interests. tanethcr with mni M 
of oerTfce , between tbe Direct ore and the .Qompany or°ajCT°nt 
wHL be aVaJUble for Inspection at the 

normal- bnStaen hours amU me dan A^li °c « 5 ^^,? 

on Thai to « the Place ot the rneetu*' SSTiS SSL 


Consolidated Gold Fields Limited 

. .48 Mooigatp, London, EC2R 6BQ. 
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.AN EXCELLENT > 

ARABLE FARM 

EXTENDING. TO .. 

232 ACRES 

and luiown is 

OLD PARK FARM, 
PERRY GREEN, 

NR. MUCH HADHAM, HERTS. 

To B« Sold by Auction on 
NOVEMBER 27 di 1975 at 4 PH 
FREEHOLD AND WITH FULL 
VACANT POSSESSION - 
Aoctioft Panlcvlan from : 

Edwin Watson & Son,. : 

27 North Street. Biibop'i^Stortford, 
Tel. 52361/4 or 

Witson offices throughout East Anglia 


BtE OF MAN 

Superb 'Modtn) Dwelling In Spectacular 
Coastal Hcuidon wish ever. 100 acre*. 
Vestibule, 3 . recaption rooms. 3 bed- 
rooms, dressing, room. 2 * bathrooms, 
domestic offiecc filing guest suite with 
reception room. 2 bedrooms, bathroom 
and kitchen. Spacious garage, out- 
buildings, including stable, peacock 
house and summerhouse. 

Over 100 acres. 

PRICE: £725,000 

ALAN COWLEY & CO., 

12 Athol Street. Douglas, I.O.M. 
(0624 ) 5894 . 


LONDON HOUSES 
AND' FLATS 



EXECUTIVE SERVICE liKerv apartment* 
;» 3 'lab!“ Cen ral London. Prince Regent 
Houre, Carfeurwn 5 ». lonoon. w,i_ 
J England. Tel. 01^37 0717. 


business 

AND INVESTMENT 
OPPORTUNITIES 


LICENSING AGENCY 
^PROPOSAL; 

. Cost/ space sarin* ear parkW 
spnans up to 40% more perking 
ban hi tm same apace and up to 
3 OJf 'toMtr . 0x1 P« r Ptata fa 7- 
This feri-OMt aftd proven - parking 
. system ia'pateuftd. 

. ‘Space '~Mne r " sMdorer an 
economical and prtven Sprtem for 
comtroetms : ind ui trial /com merdal 
building* etc. with standardized 
eonpoRedtp. • 

Wrlte td rSBenea atod TrtWer AG, ’ 
3M1 Bern, Switzutoid 


PERSONAL 



Your support of the Imperial Ciifcer 
.Research Fund s urgent investigation of 
all forms of cancer, including 
leukaemia, ic needed jusw. ' The Fund- 
melargest Independent cancer research 
eemre in Europe, roH« aoWy on volon- 
tiry. contribution*. Please send a 
donation or •• In Memrlom - gift ’ to 

Imperial Cancer Research Fond, 
Dept. 177F; P.O. Bat 123, " 

Lincoln's Inn Field ■, 

. ■ London WC2A 3Wt 


dhnE,'jt*J® ''-L- 3:' 


FOOD AND .WINE HAMPERS 

THE BEST "GIFT OF ALL ’ . 
BY THE SPECIALISTS L- .. 

■ Ccrfotfr~firodwrer eif rerniwt.'* . 

THE HAMPER PEOPLE LTD; 

Stnunpshew, Norwich, NR11 4AG 
T tie phoney (0403) 713937: 


ROYAL MASONIC SCHOOL 
FOR BOYS 

Intended amntre 

..Fight to Keep the School Open 

All Frieds Contact: 

Thu Secretary, The R m s. Action 
■Co mmi tt e e. Elat 4 . 28 BmiHah Road, 
- Enfin ld. Middx.' 


vv .. :: : wnwe 
^••TL-icsuaii 
>. : trdfintsui 
nT'"- 

'o, r , ^v^^spea 
r4: v j?-iranis 

passes 


BRING BACK THR SCAFFOtC. |f yqq 
* re io9*fO ScaKoldlng Tube* ana Fittings 
** tff theft .use Tech mark Tuts* Marking 
Machine* tor cr^nc mrmtloii. 230 
. TtvertoiT Rood, BimJnghani 29. 021 
. 47 2 3205. 
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At £2313* (the same price as ibe Consulaooo 
it replaces) few cars anywhere can match the 
new 2 litre Ford Granada’s successful blend of 


afew of the refinements that make it such 
exceptional value for money. . 


the car’s occupants is to stop it at soincei In the case of 
the Granada, this means engineering]!^^ 
to very high standards. Each panel has been examined 


Effortless driving 

Thespedfication ofthe new Granada goes a 
long way towards taking the effortand fatigue out of 
driving. Such added features as a heated rear window, 
reversing lights and hazard flashers make life simpler 
and safer. A redesignedinstrument panel gives you 
all the information you need at aglance. A highly 
efficient 2 litre overhead cam engine gives an excellent 
balance of power and economy. And the slick, precise 
action of the famous Ford gearbox makes the Granada 
a real pleasure to drive. For thosein the business, 
the Ford box is the standard by which the others 
are judged. 


Fuel gauge 


Oil pressure, 
warning light 


Water temp, gauge 


Main beam and 
directional 


warning lights 



Variable speed fan 


"Electric windscreen 


washer/wiper 


Heated rear window 


Ignition warning light 


Direction indicators. 


headlamp flasher 


and dipper 


Aeroflow 

ventilation 


engineered out of the car. 

Extensive use is also made of j 
sound deadening materials. As a 
result, the 2 litre Granada is one of 
the quietest cars in its class. 

Smooth,eveiiiide 

In common with some of the: 
world’s finest cars, the Granada fists 
independent suspension on all foW 
wheels. It gives the car impressive^ 
poise arid stability. Even whep / 
cornering haid, there’s very Httle 

1 j it ■ 


on to sub-frames, which effectively; 
isolate the passengers from .. .7 ■ ■ ; 
road noise and ensure a smooth 

evenride. 





Other refinements to the 2 litre Granada include: 
fabric covered seats, drivers door mirror, protective 
body side mouldings, ‘black look’ exterior trim and 
luxury wheel covers. It all adds up to a highly civilised 
car at an extremely civilised price. 

Asdection from the wide 
AddedValue Granada range 

The new 2 litre Granada is merely the start of an 
entire range of Added Value Granadas, all of which add 
up to better value for money. Here are just a few of them: 


Iakuiious fabric coveredseats in the new Granada 2000- thefront seats recline. 



... 2000 

£2313* 

• 2000 L Saloon; : 

£2474* 

2000 GL Saloon 

£3099* 

3000 s * ' ‘ \ ■ 

£3136* 

. 3000 Ghia Saloon 

. £3936* 


*Ma»muro price, Car 


FORD GRANADA 




















Christie’s 


Fine Art Auctioneers Since 1766 
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EXPERIENCE -AND 


. EXPERTISE .... 237 


BY JUNE FIELD 



Birds in o Landscape, by Francis Bartow., si gned ,-, num- 
bered 2 and dated 1683. pen end brown iwft, prey icash, 

> 5iin.by7lm. 

Included in our sale of Fine English Drawings and 1 Water- 
colours on November 4tb. is this charming study of ttrds 
by Francis Barlow. Barlow (I626?-17lMi is known 
principally for bis studies of wildlife and hunting scenes 
and is one of The. earliest artists in the celebrated tradition ' 
of English sporting painting. The diarist. John- -Evelyn. - 
referred to him as “ the famous painter of Fowle. Beasts 
and Birds." 

*- -. • ■ - - . 

Drawings by Barlow appear ho -the market only rarely. 
Many. in particular 'his famous series illustrating Aesop's 
Fables, are in the British Museum. In common with one 
of the British Museum drawings, this one. was engraye.^ in 
Mulrae et Dirersae.Acium Species, published by F. Tempest 
in 1694. and was later reissued by Bowles and Saver as - 
plate 62 of Birds and Foirles of Various Species, Drawn 
after the Life by Francis Bariatc. in 1710. 

8, KING STREET, ST. JAMES’S, LONDON' SW1T* 6QT. 
Tel: fOlj 839 9060. Telex.* 916429 
Telegrams: Chris tiart, London, SWI -- 


!-AS QNE AUGHT:, expect with : 

1 their highly developed -civilisa- 
ttton, =the Chinese 'claim to be 
: the progenitor of the fan. 

I Legend -has it 'that the screen 
I (rigid type) fan.Gwefs'its origin 
ho "the daughter ' ’of' a- 
distinguished mandarin; -When 
| she ..was overcome, bj the .heat 
at the Feast of J^anterns. she 
slipped off her mask. and moved \ 
it to and fro to create- a hreese. 
The other women of the -court 
promptly followed suit ’ 

The earliest written records - 
of fans in .China are of two' 

■ feather fans which were offered 
to the Emperor Tchao-wohg .of 
Chou Dynasty in .1052. BC. There . 
is a reference to the empress 
| carrying a feather fan in- her- 
j chariot for making sure the 
wheels did not get dusty. 










Exquisite Brussels needlepoint lace fan with sticks of . motheiMif- 

MI* nt I/— mllaHwui' ka. 


The Handel Opera Society faafr ^^1^ a sequence of magpifi- the ballet Is wrong sot Just be 
come a long -Way sinceiits first cent arias. Those for Ruggiero cause it has nothing to do witt- w 
shoestring production. :.jjr 19S in Act 1 are flippant, uncaring;- Alcina (Handel wrote it fen ‘ 

‘ (Deidcnrtia' at ‘what was 'then' Jfit in Art 2 after be has perceived Arioddnte but never used it; _ 

' Pancras Town Hall). ‘ In 1959 the truth thoughtful arid filled but because it Is nonsense foi 

the Society began the 'fradftlep -with wonder in Act 3 he is the Aldna to say she can find ni • 

of giving Wo productions warrior hero, the voice vying rest “even .in sleep ’ when sh« . • 

■annually at Sadler’s : Wells and, with ringing high burns. Aicma has .been passing around th< . 

apart from ’an experimeritai moves from "the • confident dancers apparently conductinj * . 
Scipione at'the Qneen lSliza^h ‘sen^uousness of her opemng' an Inspection -of her under , 
Hall in iSSt has kept by it The aria ’to the tragi? lament- “Mi ground premises, M&y onecvw 
. HOS celebrates its 2«fc>ntiiW resfono le lagrime." Two minor inend the brigifiat stage diret' 
sary . this year in. H ^i^ly rWacters Morgana ^and.Orontp, tions at this point7 
- practical manner an expansion ^ofwhom love Is only'- -a,, game; , .^qr .all traPPiu^ Alcia .... 

of the season f rem. fire ^j^bra^'^Sbprow ■ the others.-lnto relief, remains:, a singers', opera an*' - 
. apees 1 in '.one week^ yigbt^Ih l^^e the boy Oberte. In Search ^^sucti.. heeds., .better- nervier- - 
, two:' allowing much'. -Iieeded rfiiisfather (transformed to one than 7 it receives- he**- .Eiddwe- 
extra rehearsal time in the rf' Alrina's beasts), exposes with ifcrrtiy Is technically. up to th’ 
theatre. Moreover, .the .* Society his innocent and teaching fenj- demands df the title role bu . 
has bnidly chosen to'presrat tnw i rtrta4!es the roatevolence be- cannot encompass the - - wid 
' nf. . Handel's greater - , 'nrcKic'meatti the sorceress’ wiles, - - emotional range; there was littl 
dramnsv Alrtna alaff. dOes not appear'/eelmg .of- scdactive -aUim; 1. 

f .entirely- new- productions.. production and .. mush- “Di, ; 0 or. mto.** . or :pf June 

Alanc. -loosely founds an an* -else is consigned to the Society’s .terror in her : big Act 2 seeps ", 
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pearl/ 1 part of Bertha" Vere GrcenV cogectiori fwnirwi. In- h*F : J episode in Ariosto’s Orlando cdttin ^ room floor, which must ; Ruggiero, the part written ft 

MW book A tn Pa ne 'Owe -r4-n * rrnr- rvrf ■ 1-1 r-fr - t :P*« — <«» •% mnitui 1 -——I v* jIm ?*t rmmf MtieSa fllP OTPflt IfffiZXO-SQDr&llO CflStPaf ’ 
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chariot for making sure' the •«* J. Baroque theatre and the- talents- the ballets; six arias are -lost is-. really beyo nd- a ny connte 

wheels did not get dusty. oF a. formidable eompan? include' completely and bfi 20 remaining tfl&or^ ^ often flick«ing tt ..s-x it 

Although it. is to the Chinese two new books are. very com-- 31 St Christophers -Place, ira a ballet troupe and chores: : dn capo numbers- -nine are con- ttfp line of th e stave ana has 1 

that the first painted design and prehensive. Published ‘ this London, W.l 7 compiled by John The machinen' of the plot fieenis ’fined to their firet sections and be < sever ely acco mmodated wit ..*«**$£ 

the calligraphic decoration of month by Frederick .Muller is Hay. 6 '' ■ ■' U ' . highly contrived, animoresrioB three cut in other ways. Under cu^. ttansposmo^ ana jpi .^.* ->***■ 

the fan were attributed, the A Collector's Guide. -Jo Fade They are The Art of Chined ££?, a fi 5 rSSS?' 8 more^nSkab ■ 

Japanese invented the- folding Over g**-* Berthj »« f- ^ ^ ' ‘ * 

fan. .the oldest . forms being. Vere Green, i^retobly high J- this yearVNanga Faq [Painting, hnt ^ essential plan is deu! on anv of the more profound -quanty. Where^the vocal Hr "s3 

j called konwn, bat; the story pncea at £25, £21.ou until part of- wbidi is; sail on show. The hero Rneerero is field- from ‘asoects of the opera arid lor. lies - conveniently [however, M - y*j 

! here is that back in the seventh, December 31 (one reason given' (Both catalogve$~are still avail- bis true calling- by his infatua- allowing the plot to appear more. Bowman is at his . inarvelkn. ■-T' ,v #1 :[* 

| century AD, the husband - of. a is that ‘the short print cun of able post free in' the -U.R, £2.50 tion writ h the snrreress Alcina ludicrous than It really fel r . - best:: ** Verdi prati "' is poignail I J L /g 

: nagging woman- had; to, gi}t-*Up;' under 2.000 ' Will;, make ,it a for the first, £3.50 for the and_th e d»’*«FhtS nf her ejichanted does put on a good-looking. deeply fdt.,-. . ... .. 11 

•in the middle of the night to collector’s item). It *is never- latter). : Wands-' IV^h the help of his j^ ow . BTuno Santim’s designs -Delia Jones has -the flexiblli 

' cope with a bat that flew into theless a real tour-de-force, with'- The art of Nanga; ' Southern Inve _^»darai»nte and her;-^^ a major' asset 1 , the basis of arid range for Bradamarrte b--]Yli)1 v ;•* 

.their room. But he did nbt deal most of the photographs from School -of. Painting, was once jl e *?■ the set is a sloping oroilar stage n i 1 S5J®S,J5S , 5f 

« enough, umi ft.: Mg » > ’«?»** #*M. isnnr^dirfained^ By Weni- E3&TS AJ5? SSf^-aSSf ?3 

i creatnre flew too near a lamp, collection of SQOJm.- - _ era collectors and critics, hi* hemic Mature frees himself SS d^ired front the Eliza- Morgana: the voice is at on^ui * 

■ scorching its- wines. When the ' Equally indispensable js although there was a watershed and Aieinp , '= manv nriiuymrpi itwh't - and- fnii. hep mini. * . » 


their room. But he did nbt deal most of the photographs from School 


; with it quickly enough, and the: Mrs: de Vere Gredn’sf splendid, ignored or disc 
[creature flew too near a lamp, collection of 500 fans.- ' enr collectors 


I of Paintiris was once &0 ? rer?,n . r MpHsso he crimes to tfieset is a sloping circular stage not the. tonal poqre 
d ™ wSS ^ ^ 'J- Bl^fornl paired with a mSW nnaBnyad ^deUght < 

* b ar ren dP^rt— affl, disc overhead, an idea per- tog is Hannah -. 


! scorching its- wings. When the ' Equally indispensable js although there was a watershed 3 nd • ‘Xietn^ many prisonera Jeft an stage with its “heavens” Bfebt - and- fuU, her mann ‘ * 

[man observed it. closely he Nancy Armstronfrs A Collectors in 1972, when the Asia House from its swells <tfie splendid costumes smack of rivadoiis but nevei: sonbrettls . ( ih 1 p [ ' \ 

noticed bow its wings folded History of Fans (Studio ■ Vista Gallery presented a major ex- - Meanwhile Alriria's deebezi^- that era, tool. Neville Currier’s exactiyi. rigte.' - Charles Farjw* 1 * 1 1 ' ' " 
open and shut; so why should £6.50)., Curiously, both, books hibitiori. The interest it ine love for Rnggiero bectfirifes a; lighting of tbe iridescent green combe condurts with assuran . * 

not a fan be made the same open with the same I8th aroused has endured. * force far cood "contrary to -her . and. russet colours is evocative, and very well judged spee*-* - _ * 

way. and folded up when -not century quotation* -John Gay’s: Thp Nansa cnllectmn was mit T>aTurp and »he "loses control ’of ’The ballets, choreographed by throughout, encouraging fi-cf* :< ’ 

in use’ »* J5w!f»K?flSC *he uowere that serve her. ; Bnt . Mary Skeaping are well inte- toned playing from the EngU 

m . * - .vSLlfS SSt W?S r '- ,in '^‘wause «-he is sustained aiilv bv; grated and the dancing (by the -Chamber Orchestra. There 

I j-t- " . ... .- ..female hanqs : . - . - by major ; artists- of -the midr thneg nowews che nannre-- reoain Brooking Ballet School) less much more to Alchta than t! 

\iireat skill '..And various- .fashions learn UMh century. It provides a Fv,p hnm^nitv: wh*»n .‘Rnweiero sloppy than last year in Aria- -production reveals .though, a " 


Henry Spencer 
& Sons 



j In the exhibition Fans rn ' j 
-t I Fashion held earlier, this year 
; 1 at Temple Newsam; ‘Leeds, and r 
. [the Gallery oLEnglish JCostume, - 
. | Platt Hall, Manchester, the -fan 
- > decorator's remarkable skill was 


. And various- iiffiijMis learn Idth century. It provides a f**ii hnm^nitv: wh*»n ■ftnwgiere sloppy than last year in Aria- -production reveals .though, a 
for various lantii". ' chance, to- acquire high-quality. <Ha«wc nm th'?t. holds t*u» dante. regrettably one cannot repc 

-For. ' this-'-: shaiv ^/elephants painting at a moderate cost ,«=ptmy*o nf ?ipt charms' She One silliness at the end of Art any obvious benefit from t 
i their jvoriea^shed.- with prices ranging frdm £^.- V» n,ch es with them. : \ 2 must be removed. The use df Society’s extended., rehearsir' 

-Arid, polishes 'igficte the Drawn in ink ah3 light colours > ach charter la. developed the short recitative to terminate To-night: Semele. 



■ decorator's remarkable skill was Pnces of fans jj r enorm- - delicately goW-spnnkled, the 
.shown in watercolour, line 0UsI F. depending .. on age and fans are glass^ramed following 

i engraving.- '• mezzotint and condition. Christies include “mot shape. The snnple, gentle 

! lithography, on paper, velluan, them in their costume, em- poems which are often a feature 

silk, sandalwoodT ivory, and broidery and textile sales, both »f the inscriptions on the fans 

horn -at South Kensington arid King are a foil to their ethereal 

An unusual late 19th century Street; an 18th century Italian quality. Translated, a delight- 
Chinese fan had the ' paper ^d fan leaf was bought recently ful one goes: __ » 

mount in gouache with the faces at .under- £10, while, rare :- Bain has- just passed from 
of the Chinese figures in examples with ivory sticks, the riverside village, 
applied pieces of painted ivory, and gilded go for • -The morning has brought a 

and the garments in scraps of hearer £150.' sense of wazahtb to the 

silk; the sticks and guards were, . V Not . a great., deal ..has been soil.. .. 
coated with. black lacquer.< and. .documented; on fc&utffise ^ and . yCe 'point. at .the. traces b£ 
painted in gold, with Qiinese , Japanffie,4aa;^iriJiH», two - .clouds. istill lingering -on 

scenes. >. : i •- • - *■ .- 'srof : , &eimri^&fthiolariy land' -read- ;4fe£pterftrr rr:?r ,. 

Because the range- of. fan able publications afe' the cata- Suddenly - r eali s ing - that! 


New music in Hungary— 2 


BY DOMINIC GILL 


An Important XIX tenCuiy'Wersseo . . 

Equipage a Douse sale at Stindygate Grange - - 

RETFORD SALEROOMS 
WEDNESDAY, S NOVEMBER 

General Furniture. Catalogues 3Sp ind. post. 

THURSDAY, 6 NOVEMBER 

Porcelain and Glass. Catalogues 55p ind. post. 

FRIDAY, 7 NOVEMBER - 

Paintings and Prints. Catalogues 55p ind. post. 

All Retford Sales On View Tuesday Prior. 

■ COUNTRY HOUSE SALES 
. TUESDAY, WEDNESDAY, THURSDAY 28, 29. 30th OCTOBER 
.The. superb Contents of. Sandygaic Grange, Sheffield 'including' an' 
Important Collection of, XIX fiintury Meissen groups'- an<f- figures. 
On View To-day Saturday arid Mornings of Sale daySi-'-' 
— Illustrated Catalogues £129' Inc], port-' 

WEDNESDAY, 12 NOVEMBER -•-• ' 

The Contents of Reinwood. Lindley, Huddersfield. *" ■ 

On View Saturday 8th. ‘November. . 

' 11 1 us rated Catalogues SSp ind. post. 

■FRIDAY. 14 NOVEMBER 

The contents of Dalestorth House, Skegby. Notts. ' " pJ 

. On View Morning of S-’Je. 

Catalogues 55p Ind. post. 

All catalogues must be pre-paid. 

Offices & Salerooms f y ■' •: ■' ,• ! \ 

20, THE SQUARE, RETFORD. NOTTINGHAMSHIRE. DNZ2 <DJ 
Telephone Retford (STD 0777V 2531 * 3W — ip-lines^- - : t- 
MEMBERS OF THE SpCIETY OF FlME ART- AUCTIONEERS <■* 

Yorkshire Consultant — Oliver Wo rsley Esq.. MA (Oxon). Boiton 
Hall. Wilberfoss. Yortc Y04 5NZ. . Telephone-^Wilberfoss 204 ■' 


mount in gouache with the faces “V . j r - . . ■ . . ' ■ n,a “ 1 J , j pa ^ eQ Last Wednesday I wrote about well organised arid well played:- tinuous fast irregular scale 

of the' Chinese figures in examples witn lypry sticks, the riverside village. some, of' the main Hungarian a -lively and very worthwhile and -down the whole"-, length 

applied pieces of painted ivory, p ? erced et |?“ S 11 " 6 ": 8° f° r -The morning has brought a events of the fortnigjit :«tf con : week. But there was also in the keyboard, blocked off grai... 
and the garments in scraps of nearer £150. sense of warmth to the temporary music presented under Budapest* as I" discovered last ally from inside the fnstnnm : ’ 

silk; the sticks and guards were "Not a gregt deal has been soil.. .. the umbrella of the Budapest year, yet another place Where by three assistants, note by no ' 

coated with black lacquer, and' documented - on- : C6uffise . and - tTe point- at the. traces b£ Music Weeks. The concert oT the current of new music is at first merely distorted, t 
painted in - gold, with C^nese- Japanese, ! W two - ' cjpuds. JtiU lingering -on ®«L C te.GyfliW'-Kwttg.ww one just as vibrantly alive, and still finally muted .altogether, t. 

B - - r ran a ’ -iii» -rtp'air— qfthe most memorable; c.and so more radical in its spirit of ultimate piece for prepai .. 

SC ^ ie8 ' ‘ - ' *" . 'scof^e.m^^htiiyhmd read- rtmiLina - thar ^ 00 - “ qriite .'another way, Wi* curiosity arid adventure. ! “Ad- ptazio, . prepared' into sileri 

Because the range- of .fan able tbe„ appearance ofCathyBer- mfriistrative' difficulties” meret About’- "Sro-fhWof . .the 

types- Is so varied, collectors logues of two exhibitions held . mey re, tfOfids or. cnerry berian, passing throu^i Buclapest that the work of the New-Music through' this kaleidoscopic j- - 
need fo 'do their homework, arid" at the Mllne-Bendersoil.GtHeiy; '': --' blossom. oa her.^ay.from Austraiia to Studio, "arid-trivUts 'ih^& leadmg cess. which^. lasted > about ./ 

— -* . - ■ 1 ^ ... Xionflon.' who alteraately soritiied, lights, IAszld S4iy, Zoltfln Jeney riimutes, the .soriocHy', was : . 

, , - • ; • — ' - - - ■ . ■ ■ ■ ■ ■ ■" — moved.' electrified and staothered - and LfiszW "Yidovszki. was once lodger recognisable as a pian’ 

. ^ ^ ^ : .omitted from' the official rathor . nTce' someday maybe 

P^n— ^ '• mm i^f i sS H' 1 ! '-l n — - bf 20m*eetftfey>oflg. feMfyal programme: . With great. .make' a Bijih of $chroeder, c 

j “ - ’ ‘ •- ; THE LAKE OF PAINTTNGS The large audience, most of humotm. forbearance «nd charm, see' at what point . the: kaleii. .. 

I . 'ftesJecr - is - cooiyt--cbnserrati<» is whom saw and heard Miss Ber- however^ the Studio arranged, an scope becomes recognisable 1. ' 

not. we advise on tue condition or berian for the first time, could informal -“.fringe" series of out- a scale?. 

painttegs. - an lndttetion of value, hardly bear to let her go. of-houix '.recitals and tape- Another tour de force, this ti _ . 

. and our esttnma? tor ttstcmitton. Encore succeeded encore, until concerts for me and for some Of flute playing, was. provided ... 

Broca otp saa o n request. the encores ran out (most other , visitors instead. - the brilliant young flautist IstY „ 

JOHN MITCHELL & SONS memorable of a long list, a It is easy enough to under- Mrtu*! who gave part of Sii. 

I ’ *. New Bond street, wa. magically • Berberianesque, stand how some ofthe music -Vofces^for flute and tape. . I l.. 

Fine Art Auctioneers and Valuers since 179S n-wnsr/mz. . magically authentic Summer- of the Studio might not appeal P art i”. rince Voices -sho'^ 

time, sung into the Introducer's to. ears tuned to a more rigid, properly last anything- from !■„ " 



Fine Art Auctioneers and Valuers since 1796 . 

Valuations 
are pur - speciality ~: k 

An^bxperfericed ]smd; ^ecMIsed' staff : - • ifc , 
is "- available for ' .valriationsr . Mstri>-where. 

Please telephone for ' d etuis' and advice. . r " . .' 

PHILLIPS. 7 BLENHEHM STREET^NW BOND STREET - 
LONDON WTY 0AS ' .; TELEPHONE 01-629 6602 

Abo in Edinburgh. Kiiowle ( Wekt. Afidlanils), 

Dublin, Geneva arid Montreal. 
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- - microphone, rich with pure- dogmatic - aesthetic: • but it is three hours, and has ,i[rri|-j 

a .. black overtones). Her' pro- more difficult to understand how definite conclusion. Its ndcUMJIJ 

^VUrXUJn »lant gramme proper included two any dogma could prevent appre- tonal intertwining of .two s, 

_ Cage songs, three earlv songs nation on some level at least tamed flute voices, one live, i^ n 4. 

stanipy ciirrons AiirTiONS By Berio, an extract from Bus- ^ “°*t evident qualities— ° n ,JaP e : *** the- character o.;^ [S| 

alANLtT . GlbBUNb AUC.IIUN3 its livelv rniamnatinTi hiimnur spiritual exercise — ft calm r.' 


LTD OCTOBER 3D^*-3 l« W>JoLE- sotti ’ s cfcatr— and the its. Lively imagmation, humour, spiritual exercise— a calm c 1 

cIP^-rT 7 -u • tT 1 ” h c LE finest, most intricately articup < * uiet Quick, untram- tempiation of. tmy corresp,.| 

f AL |- D vwna H wn ^ u “®! 1 Street, performances I have yet celled .> freshness. Undisturbed dences, tiny differences betwii| 
London WOB 5HD.- Jty Canlogue f Miss Serb erian las is a fffoup-composttion by Sfiiy, two unbroken melodic lines (" 

Telephone (01), 836 ; 8444. ^ veaS go S her SSL S J^ey and Vidovszki. of three ’ performer ’ must use the' tr 

Readers are mM*? to check all resistance, far from becoming £ J’SJSS®?? SS£SSLSS P< ^?’ JS brea *?/' T 
detail! with the avetibneerx before stale, 1 simply get better and ^ ° v \ ° f ' 

attending sales. - better ) of BerfoV Semumzn in ld “ is^not essmtially a new moura L witbout a break). 
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coins and : medals bought and 
soldi-:* 

B.A. Seaby .. 

„. Ajjdley^Hoiiie. •* . 

II Margaret Street, ': 
London- W1 N 8AT.. ' 

Tel: Ot-580 '3677 ' 


Top prices 
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1 ; ^pni^niSTRrfS^SSinn out m m0Jt imaginatively Ind newer Studio composers w'.;. 

ART GALLERIES unpretentiously conceived. There also promising. I liked - Barn a 

Hill uhlllmlo de«ghted us whh a lettering ^ a quest ion of whether tbe Dukays (b. 1950) Plus alpha- _ - 

account of the piano Sequenza, texture was really not too un- solo flute, with' its lively introf 

OMELL GALLERIES ?, Dd a sf^dJdly low-k^ed de- differentiated, above ail too and coda, and sprinkling ; 
a* sit^nurip snw, ? ^tilejun- eVentfoL to. be appreciated natural harmonics; arid also 

' monfpnN ProperlyrWhether the' demands mathematical pieces of- G4',-. : . •" 

jTccaomy. jsjnam. w l. moments of fun — of delicately- on . the listener, over such a Kdsa fh iwni Orinn s 

GERARD P ASSET - bubbling, gusty humour— were a long time-span as 37 minutes. HOquetus for solo^ suSining i: ’ 

Thtr'Fataw^ •!'!=«»«« '■ muen-neeriea camarasin a week were not perhaps too great. The percussive instruments res*;’ ' 
Third London* Exhibition, until 3 1st ° Jy occastorial stowing -down of the tively: an intriguing sequence 

October, weekdays im. sate. uw. high, senousness. No very. , speed : of events brought illogical rhythms and mapred ' 

*. ' CatiibfuM ti pp: ' question of merely an easy with it^a ganeat sense of reUef able melodies,- gently unfold - • 

j appeal-to-.th&iids, who thronged —an- intended effect But it was The Budapest New Made' Stu : “ 

wjM^i^nBahsa S%^-i^, w f 1 S 0 T, e A , n i lmber& r stW 

m eld«rly couple tentiy- held the attention, which month* of existence, a year-1- *' - 

S USm: seated next to me were nearly m -some flmge w» con- season of JmSightlf-rioSi " '- 

uuhrwos <sauery. Soccunst in - ill with laugMer and excitement established tts. own. nev from all -over -' 

Ethnic Aft* ss-67. Monmouth Street, An nftpmnnn rprital nf timescale, never seemed long: wni-M *' ■ 

.updv st. Murun-s une. w.ca oj-836 . ^ aiiernoon recnai of elec- . «wrtaTnf»d mnmmtc nf woria - Can some positive 1 

6182 . eutom'* ftnew collection a# New tromc tape- music on the same co ntamea moments of real not ^ found next -rear wit "' - 

Guinea, Papuan and Eskimo Art. A new j__ - OOetTV. _ ,, . u r*i u , “ L J 41 ■ V 1 . 

exhtbwon; Mon., wM., 10-8. Tbnrst; sat. 1 , day in trie fvuiturpalota in J . ... , . tbe Music Weeks to recognise 

10-iTmMiIMK. . Sunday. Vartonartv Souare wree die- I very much liked, also two .JJ3 


•• 

V-'-- *■?>.£? 


1900-1975 IncJudlnS BERNARD DUN- Ul i 
STAN exhibition. Until 5 December, c P . 

. Mon.-Prl. gJOaJO. Tfiurs. until 7.0. 
AN1HRWOS GALLERY. SoecUMt In' ^ 

Ethnic Art* 65-67. Monmouth Street. A 

.Upper St. Martin’s Lane. W.CJ2. 01-836 . f 

6182. Europe's Anew collection o * New trOJ 


10-12. MldlUottt. Sunday 1-7. n 
Exhibition Of SHONA SCULPTURES. 


REDPERN GALLERY — BRYAN ORGAN. 
• New Pal ntlno*. Portrait and Drawl noS. 
October 7-29. 20. Cork SL. London. W/t. 


day UJ the Kultdipalota in vws. ihe Music Weeks to recognise ' 

VSrfismarty Square was dis- .? vel ? importance, and Its wealth- 

appointing. No properly P ieces J ^7 Jeney — perh aps the talent* 
established studio for electronic ™ ost delicately poetic spirit of. Music bv.Jm*v and Sirt 


aw cffiS: estabUshed studio for electronic most delicately poetic spirit of. Mus - C b y. Jeney and Ste " 



Maurice dc Vlamipck,.^' Poni de Gfotou, 1905,' ofl on canvas, 
aji by 32 inches, sdld-bri xsi July, 1975,^.^130,060 


- ■ Vlaininck’s Eauvc paintings of 1^05 ,. £ 
to 1 907. are Ills fines t' works, as well as the " 
most difficult for Collrtrtors to'find. 

. . ' This," the first majefr .^ork. by . '•>_ 

Vlaminck to be. sold at auctioafor five - m ' e : 
years, understandablymadeaworld 
record price. . " . . ' . 

"The Impressionlsf and Modern 
■painting dcpartmerits^of the Sqtheby . . 
Parke &mct G&wpi hold eighl Weekly ' 
series of major -sal^!eyety.y.eaa: in. , ■■ 
London, New York, Los Angeles and 
Johannesburg/-. . . . • • 

.. Tlie annual substriptiofi, to.the ; ■; ; 

■catalogues and lists cf prices realised, - :.. v 
^yfiich infludes^oHeE^'grlashand • '■;■ 
.CpQtemporaiy; artyia-^yS for tfie London 
paLi^lognes (U.K. opjtyjyiief si^scription 
fer the- NiiwYorlf catalogues is $1,1 5. : 'J* 

; Fof information .and advice; wri te ■ ■ 
t©-MicheI Strauss, Thilo-von Watzdotf ■ 
(Contetti'porary’art) or "jiiliao : Barran 
(drawings^ .. . .0. .. 


*PRivATE AC RoSK ano^'odllected generally (one Moog on record, on Himgarotoi si 

treasures, undi si Oct. wmts. io-6. ETT/C synthesiser at the panied female voices, a sue- i iqoo ^ 

Hmigarian Radio apart) is scarce, cesaon <rf ; quiet single chords, . • ’ 


-..-uJdl'*? 

■ ^5 

- :42 
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KAPLAN GALLERY. 8. Corfc Street. . JW.i. 
An bxMWHoh of pairrtfnu*- *y^-ETrflEST 
LE VILLAIN 18X4-1916. Mpn_-Frk. 10-8. 
gat. io-i. ai-«^7 ozft*. , 
MARJORIE PARR GALLERY. 285 Kino:* 
Road. Cheftea. LW3. ENZOPLAZZOTTA 
Sculpt ure. until. October 25th. open all 

da y Satunlar. Clcaed Monday*. 

CURVfEN GALLERY.' 1, CaMlle Place. 

Charlotte St. W1P 1HN. T«, 636 1459. 

DOROTHEA W1GK7- ndihm amf Mnwo- 
•tinti. 6-31 Ortober. Mofi>Fr1. 10.00- 
6.00. Snta.-1 0.00-1 -00. 

DRIAN GALLEKIKi' S-7. Mrchsstar piaett,' 


iallery. 285 KirjB.’i effects, piut together, with And -his-fJorden* of Orpheus for frnm Aiisrfvntinwi Uni ' 

,n enthusiasm, but without a great twtrgroupk of four instruments, J rom AUStratUm BOl. 

ted Monday*. deal of sophistication. It was inspired by a Klee painting— a Sir Robert Helpinaim is to \ ~ 

'ihn'tm^kSk fS? .agnificanf that -the outstanding pantmuua of slow chords; -ever- his term as director <rf the i%i| ; 

ipiece of the programme, a short changinsf-ifl colour and emphasis, tralian Ballet at the end of Jt ' 


,n t|ii*rv 


DRIAN GALLERIKi; S-7. Mrchsctar Plac& 

■Marbla Areh. W.2.- FIONA tEA and 

gg - ra KobHan ’ working in. the 'Expert- vszki . (the, xefbrence is to the in January this year."- . 

^^?aii734- 7984.^ ROBIN mental Studio of Bratislava, famons .friend of Charlie . - Miss Anne .Woolliams, dire< • 
MCh'!^ N ' 1Q - 5J0 until “"E-15 ” is the name of the road Brown)' was a brilliant tour de of the Stuttgart Ballet School: 

ASH BARN. 2i rt Septemhw -2eMi oc w5«f ? lJ . ch - Prague with . fore* . sola ’ piano, half, appointed- Artistic : . Direi : 

- importontErtiwtioii *of ■ as and Budapest: a symbol . maybe of humorous,' ■ half-serious— a con- desipiate of the comoany. 

Drawing* by • RICHARD EURICH. RJX. nnfisihlp fwtnr** nruMWMSnn - . '’““T' 

pfir* regular ertiwMBn -«r mintiAgs »m rurure cooperation .and , • ' ■ 

aeulptoi*. . Wlnehesw ■ Road. St roud, enterprise? 

sSSr^'nmwr'lMiv io-«. siwto»°Se! ‘"aulos" TYio from East '* ' _ _ 

Germany, who shared their ^1,, 4-UZn L 


PwbmfWId. Hants GUJS. _ Trf.: -«H70> 
3662. Tlmwr Dalh> 10-6. Suoday 2-6- 
Cibsad Monday. ... 


S3: Theatres this w€6k 

Saturdays jo-i.. Mj-Orutoo sir**, a well-timed, lively ensemble of . . 

l-ondon, W-1 . . <93 1572-3. . hhoe, cello an d piann ^ imnai wnil - - - ' ■ • • * - 

1 howeve^ in ei&rtbf tteorol KING’S HEAD, Upper St_ N.I.— offers Wendy Hiller' aJ 
fc« present. £8-£4o. sA^'ciwicata-' gr amin p-hnoicR . Hungarian or Fioy. Robert, Patrick’s Aldridge as a bonus. 

— T*? . &!Sa: <£ the to7> cce ^ Sew play.is jurt a long .display; Tuesday. 

UAtMLlttm* ftaval Sesdetv'i'Anniuil . . ^ n « U * CvCIlX _ _ 11 tkuul... " -J 




S tcLif , / Mo)v [pieces by East German compo- YOUNG VIC -^ AU Walks of 1 

-sera they -played, a TriT^d only- But MHfldfa .Ptandto. Good evening of noie 

^S E W§S 1 IK h0pe " derived from^ John Lenni ■*. “ 

■ - — oetnbtf. ; -yonbiy fully 1 subtitled Divertissement, Opened s^oneay. . . bboks: Opened Tuesday. v. ' • • . 

,, ’ i actually turned out to be a fairly RRRRNWOODr-The Rdwjmafeer- waw'awwwk «_-■ . 1, N. 

turn Ro»d. &7Z towiiveiting pot-pwm Of post- SSShioned- and sentimental. 

elia - Hindentith lyncodramatic man- aiSSi drama -with. Harianne rJ&t " T f^T7 

; younger Paul-Heinz Dittrich <t '• S^SV ^ 

■ — UE composer. bJ9S0) was more £ “ L ,. w, 


Street WC2H ALA. John Hoskfi 
Sculpture. Until 31 Ortober. - 
ram.-Frt. 11^. S»t 1I.2T 1 

836 S70I. ■ ■ 

IV M. GALLERY. 72 Fulham Road. 

ENZO AP1CELLA . 


CLUBS 




hosts in .St Helena. Ope 


Sirthehy Parke Be met & Co., 34-35 New Bond Street, Loqdoa WiAaAA 
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SYS. .169 am-u sr.T3T05S7. Ai.-w ioteresUuE: Easier on the ear. t 

or Aii-in. Manu. spectKuiar. Floor sbows more exuberant, and altogether -“Steer ClecB'.oj aoji bo. Amusing ALD WY CH— Top True, to • - - 

more adventurous -a shade too a^thougMtfoh^c^htoeG^ Shaw’s *ay. farr^o ' 

-- long, but with many good passing play, nea^ done-r^upenea aw- phUpsqpjjlc noraense. splendiv 
>vuitiiTinuc> momeiits. day. ' played by a company that •. . 

tAnlBiTIvnh AH in all. It was a festival ALBERY— iies l StHnewhat con- eludes Ian McKellen, Judi Dei “v. 

wiuch offered an excellent series fusine niece that only gets up. and Anna Calder-Marsb r, 
of programmes, weU designed, steam half-way .through,. .. but . Opened Thursday. 4v... 
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for owner- 



BY JOHN HUNT 'r : 

CONSERVATIVE peers gained own er-occupled’ bouses would be at the slow progress during the 
their most important victory on required by the local authority, five-day committee stage in the 
the Community Land BUI in There waSnoehngatton on the Lords which is due to end on 
. the Lord* yesterday when they Secretary of-. Stats to use these Tuesday, 
defeated the. Government and particular ppwere. .It -would be If the committee sUree" has to 
wrote in an amendment protdfet- politically rather stupid for the go beyond that time the tightly 
ing the rights of ownepoccnpieifs. Gdvemmeot ttfVdellberately do packed legislative schedule for 
The Bill enables local author!- anything whtcff .vrtuM treat resi- the remaining three weeks of the 
tics to take development land dentiai owner-occupiers harshly, season would he thrown' out -of 
into public; ownership. In cer- it was a myth- that the .BUI 'gear. 

tain circumstances it would give contained .any ne^ provision for The Conservatives . have . now 
the Environment Secretary the acquiring owneroccopied bousing defeated the Government five 
power to refuse a piiD'Uc inquiry, or would lbad.^ * massive times on the > Lords committee 
jo a peraon. who was: contesting acquisition of such housing, she stage. OriglnaUy 200 Opposition 
a compulsory purchase order. It said. 1 ./..’ V amendments' were put down but 

also gives him the right to dis- k more have been coming-in each 

regard -an objection in such Basic riffht day and the total has now 

cases. V iX" ' n swoUen to 420. 

The Conservative amendment. For the Oppootion Baroness Earlier yesterday Baroness 
passed by a majority of 12 Young pressed ^toe. wnen dm ent Birk accused Tow pdera of try- 
(44-32), reinstates the rights of on the grounds that a public j n g to Wreck too Bill by putting 
the owner-occupier to object to inquiry is a banc fundamental down 1 “ corrosive ” amendments, 
a CPO and to -have a public right which had always been She did not want to pretend 
inquiry m all circumstances.- embodied in the tew: that this was nnt on extremely 

The amendment was carried ■ The Conservatives Indicted radical measure. “We do want 
despite objections from Baroness another defeat on- the Govern- to arrive at a situation where all 
Birk. Under-Secretary for the ment and modifletfhy* a majority significant development takes 
Environment, who said it -would of 40 (73-33) the circumstances place on publicly owned 7 land 
create a preferential position for under which the- Secretary of and all betterment accrues to 
the owner-occupier and would State could dispense .with a CPO the community.” - 
mean that toe whole scheme was inquiry. . She entirely repudiated all eg a- 

“ completely thrown.” The Government: will try to tions that the Bill went outside 

It was no part -of toe Govern- throw out the Tory amendments the democratic framework or 
ment's intention to dispossess resi- when toe Bill returns to the was ^inspired by Commiinist 
dentiai ‘owner-occupiere although Commons.- but Ministers are thinking.) by Marxism or -by 
there would be cases in Which becoming Increasingly Worried authoritarianism." 
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NVT ready 
to move 
export 
machines 

By Peter Cartwright. Midlands 
Correspondent 

NORTON VILLI ERS Triumph, 
which is responsible for market- 
ing Bonne villes. made by. Meri- 
den Motor Cycle .Co-operative, 
plans to start moving the 1,000 
machines in stock on Monday., 
The agreement releasing- £2m. 
of toe £6m. export facility 
arranged for toe Meriden bikes 
through the Export Credit 
Guarantee Department, was 
signed yesterday,- after months of 
negotiations because ' the 
Treasury insisted on documenta- 
tion for every sale in every 
country and State. All formali- 
ties are expected to be. cleared 
. within days. 

Mr. Hugh Palin, NVT external 
affairs director, said it was 
expected to be able to take about 
400 machines a week from Meri- 
den, mainly for tbe U-S. market- 
Meanwhile, NVT. which has 
Already pm Its Wolverhampton 
operation making Norton. Com- 
mandos and industrial engines 
:nto the hands of. the receiver, 

- s preparing a survival* plan for 
'mall Heath. Birmingham. . . 
-- Small Heath makes Triumph 
"Tridents, and is also now la the 
aandsof a receiver. 

. . "We have to accept- 1 think, 

• -hat there is no possibility of 
WT ever" again being' a major 
'nanufacturer. On the other 
land.- there Is no reason why we 
jannot continue to play an im- 
-wrtsnt part in toe- industry. We 
lave a first-class team which we 
must try to keep together,” a 
ipokesman said. 

Wilson 

rejects 

probe 

HR. WILSON yesterday rejected' 
i call for an inquiry into corrup-. 
Ion in tbe North East 
. The council at Blyth, North- 
. imberland, bad. asked, him .to set 
ip a judicial inquiry into ailega- 
ions'of malpractice . in local 
{Overnment ‘ 

Such judicial tribunals could 
.-a use unwarranted arribety, 
listress and. injury to even quite 
hnocent people caught up in The 
ssues, a letter, signed by the 
?rime Minister’s private secre- 
aiy, said. 

Blyth Council's call for an in- 
juiry was backed up by the local 
Labour Party and the Blyth 
r alley branch of the local gov- 
ernment officers* union. 

Last year tbe regional council 
»£ the Labour Party — after -its 
mmediate past chairman Mr. 
Andrew Cunningham and New- 
castle Labour leader Mr. Dan 
imlth, had been jailed for 
:orruption in connection with the 
*oulson affair — asked far a party 
nquiry, but this was refused by 
be national executive. 

To date, four prominent 
--abour men from the area have 
»een jailed for corruption. Four 
nore. and two senior police 
ifficers are awaiting .trial on 
corruption charges. 


Domestic air fares 
20% rise resisted 
by British Airways 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

A. PLAN to. raise, faros by about Moreover, it' said it had asked 
20 per cetiL on toe domestic the fcAA for an increase of only 
trunk air router -, between £2.50. from £39 to, £21.50. 

London and ' Glasgow, Edin- British “ Caledonian, which 
burgh. Belfast and, Prestwick operates only out of Gatwick, 
from . November I ran into welcomed toe “ Gatwick differen- 
bitter opposition' from British jial" for yjuch. it had. argued 
Airways yesterday.- ' . L - in recent public hearings:.. 

b fc 2* BCAL claimed thai BA . was 
Civil Aviation Authority, is for « changing its tune ” about com- 
L^^^^spw petition cur the trunk routes, 
tourist single nte rf, £l» to rise and that it had recently claimed 
to £23. with the_E^class rate f ares ought to go up by £4. * 
gomg up tram £2&5R single to The Ch , u Aviatlon Anthority 

, . , said that the new fares would 

rlt also includes A- new concept app ] y qnI , t0 March 31. since 
—a cheaper £aro_ of. £21 tourist airlines would seek further 
single from Gatwick only, rises April L 
designed to encourage more pas- - . ■ 

sengers to use toil- airport at , *1 agreed to raise fares 
certain off-peak times. : because services incurring heavy 

Another new ..interna! air *°sses needed increases to 
fares concept proposed is the stI ^ v 2T e - ' . 

“Instant Purchase -Excursion " ““I 

or Ipex rate, available only <at jff, 'n^p^uced a differential 
week-ends and only from Gat- defi !P ie ? , to secn ” * ^ od t s * sWrf 
wick to Manchester , a: £20 

return and to . Glasgow and latwmk. wlric^ h 

Edinburgh at £25 retSST "L' 11 - b< J h b * nefit lbe Public^and 
b « wwjt. show how far price considerar 

Annual nlnnMl determine the. choice of 

Appeal piaueu >■ airports by -the passenger.” 

The British Airways^ reaction j The' CAA . said that on -a. 
was immediately to /'reject the number of- occasions it had 
CAA’s decisions. W said that emphasised tbe pressing need to. 
it was preparing’ an appeal restore domestic air services to 
against the decisions and would a profitable condition, 
charge only £19 single until the . “ This can be achieved only 
appeal was settled. .... by. raising fares in real terms. 

Its reasons were that because so as- to remedy - past under- 
it was running tbe highly sue- pricing as well as to keep pace 
cessful no-reservations Heath-, with current cost increases, 
row-Glasgow Shuttle, with traffic including oil prices. The need for 
increasing rapidly, passengers on an adequate operating surplus Is 
that route would be cUscrtmi- all the greater in a period of 
nated against by the new fares.- rapid- inflation.” 


Family insurance policy 
will cover wife’s death 

BY BUG SHORT 

THE Legal and - General 'Life .estimate that In these terms,, a 
Assurance Society is ..launching house wive with young children 
toe first family income policy, could be worth as much as £71 a 
which can be payable on .the week— tbe’ cost of employing a 
death of toe wife as well as anr-the housekeeper, part-time cleaner 
death of toe husband. ‘ *l.- : and nannie. Even when there 
The normal income policy is ..are no children, toe value of the 
taken Out on the life of a particu- wife’s work could be £31. 
lar person— usually the h usb and ... - Husbands were usually under- 
— the cover being over a particu- .insured, spending more insuring 
lar period. The income become*- their car than their own lives, but 
payable should, this persons die insurance 'of wives was rare, Mr. 
during this -period and continues " Lewis said. The new policy from 
to the' end Of 1 the term. - Legal and General bad been 

The new policy is written . on designed to provide cover for 
the lives of both husband, and. both husband and -wife, 
wife and tbe Inrome hecomeb.pqy r ; There was also the option 'to 
able, when the first of them dies, link toe cover to the. cost of living 
Mr. Colin Lewis of Legal and so-that the value of the income at 
General said yesterday Jhat the' toe start increased each year In 
work done by toe wife has a obi*- line with * inflation. The 
siderable monetary valde which- 'premiums' would increase 
most husbands do not appreciate, proportionately, 
until they have to pay directly - This type of contract has been 
foe h elP to toe home. -----marketed for many years in the 

The .society's researches U.5. and Canada, 


Loyalists 
vote 
to expel 





envoy 
within 3 days 


BY RUPERT CORNWELL 


PARIS. Oct. 24. 


FlnancM Times Reporter TURKEY'S Ambassador to lation was that a similar body problem. Including territorial 

AFTER SEVERAL weeks of France, Mr. Ismael Erer, .was could be behind to-day's ambush, concessions and refugees, that the 
wrangling, the Unionist Coafi- shot dead by unidentified . gun- Other suggestions were that a first Ambassador was murdered, 
tion in the Northern Ireland -toon in Western Paris tois jnoni^ Greek . - - Cypriot extremist The officials here are nonplussed 
Convention has finally expelled' tog — the second time in three -organisation might - be respon- that no group has claimed 
Mr. William Craig, rhe Vanguard days that an envoy from Ankara si bid responsibility for the murders. 

Party leader,* and three or bda has been assassinated in Western j* any ^ se . the shooting will They believe, however, that the 

colleagues, because of their . - do . no good whatsoever to terrorist aim is to provoke Turkey 

support for toe idea of a volno- -“J r - Erez was returning to bis Turkey’s already strained rela- lnto embarking on further 
tary coalition Government in mnbassy after a morning recap- tiona- with France. In 1973 military campaigns on the island- 
Ulster. . when his Mercedes car .was> Ankara prote sted at a statue in tous getting, embroiled in a 

YestVday's 2M vote that Mr. ambushed as it was turning from Marseilles. . portraying the terrorist campaign on the island 
Craig should go leaves the Va *k a bridge onto the Rtghtbank. alleged genocide of Armenians itself. ; *‘- 

guard Party even ’more isolated between 3915 and 1920 by Prime Minister Suleiman 

m LoyaUst politics. Turkish troops. More recently Demirel cut short his visit to the 

However, the inconsutenciw YJ 1 ^ Paris ^ ®o ra 8®d' Turkey by provinces an dis on his way back 

pointed out byHr. Jtthn ;TayUu\ J 11 ! openly siding with Greece, both to Ankara to chair an extra- 

ow ■ c FP rus 11111 over EEC ordinary meetins of his coalition 
who abstained on yesterday^ chauffeur dead in the niembershh) rahinot 

vote, are that' Mr. Craig stiff oat. The gunmen bad dark com- — v ‘ , _ . 

represents the coalition as?a plesions and wore ‘blue jeans. . J ?5 tin n* n f r , Jr 0 ™ • Turkish embassy officials in 

Westminster MP and he and fair . As in the ease. of. Mr- Danis Ankara: Officials, Iwre believe Vienna said to-day the murder of 
party are .-still represented .on TunaligU. Turkish. Ambassador there is a systematic terrorist toe Turkish ambassador to Paris 
me coalition's ruling body the to Austria, machine-gunned to campaign against bte riirkish strengthened their belief that the 
'steering committee. death by three men Who had diplomatic service, but have no killing of tbe Turidsh ambassador 

Nine of Mr Craig’s formei: kurst into Ws embassy In Vienna concrete evidence as to which in Vienna on Wednesday was a 
Convention members In- Van. Wednesday. French police S5>«P, 15 behind it. Fnvately, purely political act 
guard are -still In the coalition have no fir™ leads. Nor, so far. official speculation is focussed on Austrian police continued the 
but having resigned from their k* 5 any organisation claimed Greek Cypriot groups, parucu- search for the murderers despite 
nartv in obnosition to the leader- responsibility. . larty the Eoka B group. It was the belief "that the killers had 

shto now ball ^themsefve? toe The Vienna killing was ftrst one day after Turkish Foreign meanwhile left the country and 
United Ulster Unionist Move- claimed by an Armenian Libera- Minister Ihsan Sabri Caglayangil were perhaps even identical with 


United 

ment. 


tion Organisation operating from indicated Turkey's readiness to toe killers in Paris. 

m — , > . j;. .....i. .r imi 


They have ’ given themselves Mew York * and inimediate specu- dismiss all aspects of the Cyprus UPI 
the unhappy task of trying to 


Spanish Sahara talks in Madrid 


MADRID, Oct. 24. 


bring about the eventual unity of 
all tiie Loyalist parties, an objec- 
tive which was quickly forgotten 
when the Unionist coalition 
fragmented over toe question o: 

Mr. Craig's willingness to con- 
tinue discussion witb toe 

«w^, n l 0Cra -JSSS- MOROCCAN Foreign Minister territory and let Morocco and The marchers may well be pre- 
“SKL. Srni voluntary Ahmed Laraki arrived here Mauretania, both of which claim pared t0 - return home without 

day's vote, brought into toeopen 5 p anij , h Sahara issue. would want an assurance that ^ bflt 11 xt out t0 achieve. But 

the divisions In - the Official Dr . Laraki told reportere that Morocco would give it access to ll « certain whether Algeria 
unionist Party which, with l» dialogue was the best way of a share of the phosphate would accept a fait accompli. 
Convention^ members, is the reducing the tension surrounding resources of the territory. Algeria upholds the right of the 

largest pqrty in toe coalition, a planned March next wdek by The impression that Spain is territory to self determination. 
Besides the three members who 350,000 Moroccans into * the preparing to withdraw from the a righi which the UN has pressed 
absrtained. other no rable figures phosphate-rich Sahara territory territory was reinforced to-day for. Algeria hopes that an inde- 
m the party failed to attend the Pr. Laraki is to meet Spanish by reports reaching here that pendent Spanish Sahara would 


meeting. 


New police 

powers 

proposed 


Prime Minister Carlos Arias Spain was starting to remove the grant Algeria access to rhe 
Navarro. ReuteT minefields which were said to Atlantic for its iron-ore exports 

v- James Buxton reports from have been laid along the border from mme» bear toe border, and 
Marrakesh: - The Moroccan with Morocco. But much must would give it cheap phosphates. 
Government denied reports that depend on the political situation - - 

the march -of 350,000 unarmed — * — But A 1 * 6 ™ 1183 


apparently 


civilians into the territory- would 
be halted. 

.. But the possibility of only a 
token march raking place was not 
specifically denied and it was 
stated that negotiations were 
INCREASED police powers of proceeding In tandem with the 
arrest and' detention proposed inarch, now gathering ; strength, 
yesterday in a major report to it was a question of what was 
-the Government on criminal pro- toe more effective, Mr. Ahmed 
cedure In Scotland are designed Beohiraa the Minister of Lnfor- 
result in more convictions, inatlon made clear. 


UNITED Nations Secretary A J a \ S ,“??° rt 


General Knrt Waldheim will 
leave for North Africa and 
Spain on Saturday- to try to 
help resolve -the crisis over the 
Spanish Sahara, a UN spokes- 
man announced in New York 
to-day. Dr. Waldheim .will go 
to Morocco, Mauretania, 
Algeria and Spain. Reuter 


illness 


for its position, ff Morocco 
occupied the territory, Algeria 
could stimulate increased 
guerilla action, hut -Moroccan 
military sources claim that the 
Frente Polisario would find it 
difficult to operate effectively to 
the largely, desert terrain. 

Our Tunis correspondent re- 
ports: The- Tunisian Foreign 
of Minister, Mr- Habib Cbatti, left 
Tunis on Thursday carrying 


Siemens ‘to go it alone 9 in computers 


BY NICHOLAS COLCHESTER 


BONN, Oct. 24. 


to result in more convictions, matlon made clear. in Spam and the 

according to Lord Thomson, a --^According to -sources close to General Franco T — 

leading Scottish judge and the government Spain and If Spain decided to withdraw President Bourguiba’s message 
chairman of the committee Morocco came near. to an under-.it seems likeiv that to satisfy about the Spanish Sahara to the 
which prepared the report. standing when the Spanish envoy expectations ' generated in Algerian President and King 
The committee, appointed Sr. Jose Solis saw King Hass an Morocco in the past week at least Hassan. Observers in Tunis 
nearly six -years -ago. proposes here earlier fois weefc It is sug- a token march into toe territory agree that the reason for Mr. 
wide-ranging changes in the nested that although" details have would take place Spain is said Chattl's trip is the growing ten 
procedure at criminal trials in yet to be hammered out, Spain to have been impressed by the sjon between Algeria and 
Scotland. w9uld.be prepared to withdraw widespread support Morocco has Morocco over toe Spanish 

But it says toe. existing system iter- troops from the disputed received in the Arab world. Sahara. 

of criminal procedure is funda- : 

mentally sound and improve- • \ 
rfent— not radical change— is all " 
that is necessary. - 
Lord Thomson “said that there 
was a feeling that the pendulum 
was swinging too far in favour 
of toe accused. . 

hsm DrSILLUSiONEB by the col- tactics of courtship, Siemens will contain about 50 per cent 

^P 56 of UnidatA the European told the Press on Thursday that of Siemens technology and 50 
0 t2 computer venture^ toe German it would limit future co- per cent, of other people’s. Since 
Sat.« ir> > \nid ctls,™ computer lndu9try\now appears operation to making use of the new series will be based on 

^ OD t * e idea Of "going it other manufacturers’ technology the “building block" principle. 
»«.*♦« alone.” The management of through licences or component Siemens feels that it will need to 
snarnh OnenrnHntanH Siemens made it (Me ar at a purchases. Siemens would not develop only one or two central 

x, jni ' ® ^ 1 ana t * 1,est,on Press "conference this 'week that attempt to offer a full range of processors for the complete 

The new power also includes was n0 lon S er interested in computers, and it was ' not range, 
authority to "ston' and search” “P* 1 * 1 Involvement with other interested in mergers that The Research Ministry, in a 
suspects in the streeL computer companies. At the, merely led to it acting as a paper It has submitted to a Par- 

The new nower involved same timetheBonn Technology sales agent for other company’s Ijamenrary committee. also 
encroachment on the liberty of Mtoistry completed a paper machinery. . favours ..technical, rather than 

thp citizen said T>>rii Thnmcnn entitled “the creation- of a • Siemens reckons that it is well financial co-operation. One of its. 
but he did not feel it an liable German^ data processing equipped for the period till 1980 key points is. however, that Ger- 
nnfair encmachment “ industry" vvhicTb conveys mlich with the ex-Unidata 7709 family man public procurement policy 

The nmonui i, inevitahiv a tbe.6ame message. of computers, although this still in the computer field should be 

controveSl one but we believe After the French pulled out depends on CI1 of France pro- steered more in favour of Ger- 
the nnw«ri not nnlv de«ir. of Unidata rumours of Siemens’ during toe two biggest machines man and European computers, 
tote but^ S niSii to^he “Carriage” began to fly. in this range on time. For the Tbe paper will form part of the 
fntereSs of the nuWit" S told wilh Univac of the U.S. emerg- succeeding generation of com- material that the Parliamentary 
interests of tne_ public,, he told . — „„ *v.» *sn , n ^ irr. nnt»« Siemens will make -use committee w ; l! consider draft- 


S. Africa 
‘invades 9 
Angola 
-MLPA 

LUANDA, Oct. 24. 
.THE ANGOLAN Interior 
Ministry today ordered .*H 
foreign residents lo report to 
toe police within three days as 
I he MPLA liberation group 
began a recruiting drive to 
repel what It termed an In- 
vasion froqp South. Africa and 
Zaire. 

The military wing of - the 
MPLA — tbe Popular Movement 
Tor The Liberation of Angola 
—said last night the country 
was living through an emer- 
gency and railed up men 
between 18 and 35 after a day 
of intense artillery duels 
north or this MPLA-beld 
capital. 

The MPLA said South 
African troops were advancing 
on the Huila provincial capital 
of Sa da Bandeira. about 155 
miles from South West Africa 
(Namibia). It added that 
Zaire forces were operating 
with foreign mercenaries north 
east .of Luanda. 

The MPLA said the actions 
in toe south and northeast 
were designed to prevent toe 
territory from becoming inde- 
pendent on November lL 
• Defence headquarters in 
Pretoria to-day declined all 
comment ou reports from 
Luanda that a large force of 
South African troops had In- 
vaded Angola from South West 
Africa. 

South African forces have 
frequently been accused of 
crossing the border. Most of 
these charges have been offi- 
cially ignored here and cannot 
be published in South African 
newspapers without special 
permission from the Defence 
Minisiry. 

Last month, however, the 
Government published details 
of exchanges with toe Portu- 
guese Government in which 
South Africa admitted its 
soldiers had crossed into 
Angola lo profeet an important 
hydro-electric project now. near 
completion at Ruacana. 

Reuter 


rZhurrpr ibir ins as the hottest tip and 1CL puters. Siemens will make ■ 

were nf Britain as a possibility, of other people 5 technology on- ing a third “ data-processing pro- 


tr_ than) iiHtn cnfocnia rrfc I n « Dnidlll ai a 3 ■'"> - - — - 

th* I Either to scotch these rumours, toe basis just described and gramme" for- the German 


100 Ethiopians 
killed in. oil- 
convoy ambush 

By G wynne Roberts 
GUERILLAS ambushed an oil 
tanker convoy near the 
Eritrean port of Assab this 
week killing at least 100 
Ethiopian soldiers, diplomatic 
sources reported yesterday. 

The fatal casualties followed 
an attempt by toe Ethiopian 
army to rescue a column of 
lorries which came tinder fire 
from Eritrean rebels along the 
Assab-Addis Ababa main road 
several days ago. 

The two wings of the 
Eritrean Liberation Front 
(ELF), which are fighting for 
independence from Ethiopia, 
are awaiting the arrival of 
heavy weaponry from Syria and 
Iraq. But it is uncertain 
whether the ambushers used 
any new arms supplies against 
the Ethiopian troops. 

Meanwhile, Ethiopian troops 
were reported to be making 
house-to-house searches In 
Asmara for the kidnapped 
honorary British counsul Basil 
Burwood-Taylor, 58, who was 
snatched at gunpoint yesterday 
from his office, apparently by 
an ELF squad. 


‘Afrikaner 

takeover’ 

opposed 


for citizens in the proposed pro- 
cedure, such as the tape, record 
ing of statements by suspects. 


or perhaps as part of the reckons that toe final products Government. 


Coalport opens 
new factory 

A NEW £500,000 factory for 
Coalport China at Fenton, Stoke- 
on-Trent, was officially opened 


Planning chief 
in Poland 
dismissed 

By Paul Lendvai 

VIENNA. Oct 24. 


yesterday tyr .Mr. Gregor THE SEJM, the Polish Partia- 
Mac Kenzie, Minister of State for m ent ^.yesterday relieved . Mr. 
Industry. : Mleo$siaw Jagielski, the Polish 

The company employs 600 planning chief since 1971 and 
skilled workers in Stoke and the elected Mr. Tadeusz Wrzaszvk, 
new factory- win provide 120 the Minister of machine-building 


more jobs. 


FT plan would end demarcation] 


BY JOHN WYLE5, LABOUR REPORTER 

RADICAL SUGGESTIONS' from The ideas, which management allocated according to "trafti- 


the "Financial Times manage-: insists are not firm proposals, are tiohal territorial concepts," hut b UrQi ^ Jagielski has had a 
ment for basing plans to jUKro- set out- in a document which on toe basis of the “.objectively pr0 fouhd influence on Polish 

doSAftn to .he new In ™n«e m ent 


School inquiry 
team changed 

•f inquire rot ap' by toe Inner dllC e new printing technoloRy : ««ggests ,liow toe FTs produc- assessed ' suitability 
jindon Education Authority to* - * - - — - .tinn h» pa. imKiriritmi 

irobc the teaching, organisation 
md management of William Tyn- 
laie Junior and In rants’ . Schools^ 
slinglon, have had Co withdraw 
or business or personal reasons, 

LEA announced yesterday. ; 

They are Mrs. Leila Campbell 
Tljab.), borough representative for 
.Hamden, and Mr. Reginald Watts 
;Con.>, borough representative 
or Westminster. They. -are re- 
j laced by Mrs. Gladj-s Dhnson 
Lab., Battersea North) and Mrs. 

)iuia Geddes fCon, Lambeth, 

>treatiiaxn). 

Iho inquiry opens, on Monday, 
it County Han.: 


industry both “as his successor 
and as Deputy Premier. Mr 
Tadeusz Pyka, deptuy chairman 
of the Planning Commission wav 
also promoted to deputy Premier. 

Though the 51-year-old Mr. 
Jagielski remains member of *he 
rulibg. Poll t bureau and deputy 
Premier his replacement, only 
some, six weeks before toe next 
party Congress, comes as. a sur- 
prise. Since 1964 candidate and 
since 1971 member of the Potit- 


U.S. sells further 1.2m. 
tonnes of grain to Russia 

BY JOHN EDWARDS, COMMODITIES EDITOR 

A SPATE of new U.S. ‘grain Its estimate of the Soviet Union 
sales to toe Soviet Union were harvest to 160m. tonnes corn- 
announced yesterday, less than a pared with its previous estimate 
Week after the Ford Administra- of 170m, tonnes and the original 
tion lifted toe embargo on Russian target of 215m. tonnes, 
exports following the conclusion Althongh 160m. tonnes wonld be 
of a long term grain and oil deal, toe . poorest Soviet harvest since 
■Sales totalling 1.2m. tonnes of the early- 1980s it is felt extra 
U.S. maize to Russia were, an- Russian purchases of U.S. grain 
nounced in quick succession by will be- limited to only 7m. 
three of toe big international tonnes because of transport 
grain dealers currently in nego- problems. So Chicago market 
tia tions in -Moscow. reaction to the maize sale 

The Soviet Union is entitled to announcements was relatively 
buy up to 7m. tonnes more grain- subdued, 
from the U.S. this season, before It is; calculated that so far 
the long-term deal comes . inita .-Russia: : has bought over 23m. 
effect next October after which tonnes of grain on world 
Russia has agreed- to prehase at markets, including 10,4m. tonnes 
least 6m. tonnes annually for five from ther U-ST prior to the" export 
years. - " embargo that was imposed last 

. Yesterday toe U.S. Department .' August - while a - long-term deal 
of Agriculture formally reduced .was negotiated. 


JOHANNESBURG, OfcL 24. 

A TAKEOVER, of South Africa's 
second largest newspaper group 
by millionaire businessman 
Louts Luyt would “ realise 
Nationalist Afrikanerdora's last 
dream of controlling its own 
English-language newspapers to 
spread propaganda” the Rand 
Daily Mai] said to-day. 

Mr. Luyt, aged 43, chairman 
of a fertiliser company, said 
yesterday he intends to make a 
cash offer for the shares of 
South African Associated News- 
paper (SAAN). He is regarded 
politically as a supporter of toe 
ruling Nationalist Party 

Mr. Raymond Louw, editor of 
the Rand Daily Mail, largest in 
the SAAN group, described in 
an editorial suggestions that 
Mr. Luyt would leave politics 
to the editors as “patent non- 
sense in toe intense political 
climate and suxYivalist nation- 
alism -in this country. in 
effect, this will mean that the 
last dream of Nationalist 
Afrikanerdom — to control its 
own English newspapers to sow 
its propaganda among the 
English — will have been 
realised." 

'Reuter 


Nyerere makes election tint of resignation 

BY Bridget BLOCiM, AFRICA CORRESPONDENT . 


likeiv to "hf accented as a- haidv dwelopniedt plan outlined to would supplement union sub- 

National Graphical Association '. Under this Plan total- staff will wmtid- receive an. amount 

next week. . "' be reduced from 1.329 to 796 and bscnptl0ris from BY .BRIDGET BLOOM, AFRICA CORRESPONDENT - : DAR ES SALAAM, OcL 24. 

- The „£5^ JL 0 !! 6 overall implementation of the TANZANIA GOES 10 toe polls on toe Tanu manifesto, 1 .there toe presidency been a notable improvement In 

uniPM -^ich ^ be pon- a technology plan would be the responsibility on Sunday for tbe third time have been no fireworks. • • become for eammple a food production Tanzania is still 

S section.” • • • of a joint supervisory board, since its independence. While Interest has , centied on sortbfTa^mzuan Chairman Mao, j n serious economic straits with 

nology plans now being devised-.. • * .comprising two •• full-time there 'dan be no doubt about the President Nyerere s own -appdri..wito ano torn: man taking over as fo^g^ exchange reserves rmii* 

by a number of national news-; -V Union leaders believe J®*! .directors of the ff and printing re-election of President Nyerere to the voters to reject leaders President. ^ _ mS-SL* J °“ ly 

papers. / ^ nltional officers The FT who is the sole presidential who are “a. burden TO toe-^Hift hnmediate aim in raismg 7 ° ° e r two weeks' 

The Daily Manor vrfll take iti -“®: 80,1 suggests the chairman of toe candidate, a substantial number people." The President-, com-foe succession issue has been to unports. Last year s balance of 

. _ under printing industries com- or Members of Parliament inclnd- plained that Tanzania , had, too have it pubhely, instead of as in payments deficit- almost tripled 

"■ '■ desk-bound bureaucrats, many, other- African — •*— s ~" **— * - 


CHESS solutions • 
Solution to Position No. S5 
QrN ? loses to 1 . . . Q-NS eta 
• K-N3, Q-B7 ch; 3 K-N4, Q*P ch 
B-N3, P-R4 ch; 5 K-R4; Q-K5 eh 
> -QxQ, B-BS mats.:- (Seller saw 
his coming, played i N-N5? and 
•■on. 

. Solution lo Problem -No. 85. 

B-K2. P-RG: 2 BrR5, KxR; 
; N-R5, KxN; 4 B-K8 mate; 


that Aboud euros, are m opera- 

e 'First Vice-President ^0° bu * according to the central 


.. — — - . max recogaiisea iik socuu 1 iue . campaigu,. woicn cm us I , T i Tr t.Til.~ c t. 

It -remains to be seen whetoer - At ‘ that time, however, the obligations to people who lose I to-morrow.' has proceeded quietly, which, he rateed toe possibility of the 
toeL tovoSe tK fimdameSIl N 6 A chapel made no reference tte i r jobs trader tbe hew' tech-. Election, rules- Have been that- he might resign the presi- Jumbfr. 

SSge -in working .^ocumenlL n l*-™*" ‘ « 1- j* — - .-I 

which have been suggested- , by ^ 

the FT Mr. Joe Wade would be no comp 

NGA’c assistant general .' i'ecre- TBdundahcies stemming from scheme whicK'.woald giiaraoteelftre standing for each of the 96 for the country. merger of Tanu and Zanzibar's main problems have been the 

nuas assistant A — . — - - — mainland Althongh ra toe same speech Afn^Shlrari Party, for which serious droughts of 1973 anS 1974 


that once an employee leaves the ( constituencies on the 


iiun a daoi avim i ‘ XU&Vf tStbfiOlOSy 

Borne - f Of malor Menlficance to the FT ^ hla" earnings 'Fn his new (MP» from Zanzibar are still he accepted toe preridential mainland leaders and Mr. Jumbe necessitating’ hugV7mpom*nf 

ideas; 5 ?^ wereunlikely io be vtions*te the ^Ts rogSstion in employment do not fall below nominated! but since -all must nomination for a further five-year himself have begun to campaign foodstuffs as well a s oil price 
IcSptabtetotol NGA’siSaJ -Sd^SneS toat fol to toe hiTFT earnings in July of this be membera of the ruKng party term President Nyerere has in toe lart few weeks . increases, imported inflation aS 
- - - — - .W w- — Tanu and aff must campaign only clearly not ruled out toe posst .Meanwhile, although there has. depressed commodltypS 


council next week. 


’ •'new .- technology . would hot he year. 
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spend 


WE COMMENTED last week for all the financing difficulties 
on the marked difference of it causes if it had been plan 


attitude hetween the Chan- ned * 85 *&* unP lanned way ™ 
att tude between the Chan jt seems tQ have 

cellor and the Governor of Gie pu ^jj c expenditure is out of 
Bank of England towards the control now, it will take rapid 
size and financing of the public and determined action to bring 
sector borrowing requirement, it back under control by the 
One reason for this difference time that the economy is mov- 
became clear over the week- ing out of recession, 
end, with the publication of the The issues at stake can be 
money supply figures for the illustrated from this week’s 
month to mid-September:. economic indicators. Unemploy- 
growlb accelerated sharply meat is still rising steadily and 
during this period. personal spending seems to 

The Government’s failure to have dropped further in the 
announce determined cuts in third quarter. The Price Com- 
the level of public expenditure mission thjnks that prices may 
has therefore remained one of now be on the turn bpi' admits 
the main factors affecting mar- that there may be a difficult 
kets this week. The City had -patch ahead until the limit on 
hoped that the Chancellor pay increases reduces the rate 
would take the Mansion House of increase in domestic costs 
dinner as an occasion both for and helps to prevent a further 
admitting that the public drop in the exchange rate from 
sector borrowing requirement aggravating the recovery in the 
had risen sharply instead of price of imported ■ “raw 
falling as intended and for materials. It remains to be seen 
announcing new steps to put how long the understanding be- 
matters right. It gut neither:* tween the Government and the 
it got, in fact, a statement that XUC will survive not only ris- 
the growth rate of the borrow- ing unemployment but falling 
ing requirement might decline standards of living, 
next year but not <by implica- Evep if it survives to be ra- 
tion) its absolute size' placed by a mote flexible 

rr . , , , arrangement next summer. 

Unplanned growth however, the private sector 

The same storv has been car- cannot Siw for any length of 
ried a little further .this week, time unless the public sector 
Measures of some sort, inciud- J^Uricts its demands. So far as 
ing the “ cash limits " of which industrial demand for credit is 
sn much was heard earlier in C0QCern Pd- Chancellor 

the vear, are evidentlv to be 3 e * m& to bave taken the point 
taken to discourage Jnda! auth- in theory: he apparently intends 
■jrities from over -spending to hold back public sector de- 
tain in 7976-77: but it mand as . P riva t« demand rises, 
remains to be seen whether aTld the main question is 
the Government is prepared to whether he will be able to carry 
lay down limits for each his intentions unless he be- 
authnrirv (which would require ° iarf to squeeze the growth of 
legislation) and whether any P ub ^ expenditure more 
alternative can he sufficiently -Vnddy. But the same is true 
effective to ensure that the °( . ■ consumers expenditure, 
spendinc partv reallv i« at last which is a much larger part of 
over. As fnr'thr puhlic sector total demand. As output re* 


borrowing requirement as a cotfers and incomes increase. 


whole, the Chancellor has said consumers will want more to 
this week that he does not think s P end - T1“Y will not be ready, 
it will have tn he sharnlv reined as P 85 * experience has shown, to 
in until 1977-78 and has in- ba nd over much, of the increase 
formed the Oopnsition that its in ^eir incomes as fax in re- 
growth alreadv seems to be Turn for a " wage if the 
slowing down markedly Government seeks to enforce 

■ If the estimate for the current s,,c,h an exchange thp result 
financial year has alreadv risen will b e renewed inflation. Tf we 
from f 91m. to som'e £J2hn.. as are to have any real growth and 
is Widely believed m the City, stable prices, therefore, the 
some deceleration in the rate nf Government cannot delay a real 
growth is certainly to he looked attack on the growth of public 
for from now onwards. But expenditure any longer. If, by 
that alone will not be enough, some unlikely chance, the Cban- 
The real fear in the City is not cellor were to cut too much too 
sn much the immediate size of soon, he* gap. readjly make good 
public spending, whifch might: .the 'mistake by reducing taara- 
be acceptable in mid-recession tied. ' > . , ’ ■ 


A 


T. MOTOR SHOW time Chrysler are hammering away long-term favour with motorists the. economy lobby from the Chty^er and VauxhaU are mov- signed forftlje U.S. market The 

' 4— tfian " the panicky dlsawntjng British industry baa been to steadily toWarda ’ vassal^ new: managiemeiit has already * :' 


■5* 


the car industry - dis- at Jhe quality issue, 
plays 

face and this year 


its brightest ■" other major evidence of which was such a feature of alter the 'tarburatijon oil some -status in relatJoz^‘ to their Coa- made lt clear that the Marina- ; , 

__ shift in marketing- policy was marketing tactics earlier in the cars to improve petnri ctmsttmp- tmental sister totripanles— Opel.'will •’be withdraw-; from the\, :■ 

** ““a iwca Ult 1 4.U J JT . nC. ll _ .* ^ I. ' ‘ li l. . MMnnKtTM until. nlAnn An,. 



the Show has been over- are not identical, but broadly product and rnaiketmg changes ReHaht has •prodacea ..the -nf this'year^to take' car-gaJes,where, atthe-lower.- 

shadowed by events off-stage: by each is fallowing .a policy of will be • sufficient to. push Kitten and/vdple not as w^jhis* Wb'cajrs shown for the ^first time, end - ‘pfjfthe range, BI^; has a ' 

the cut-throaf marketing- battle - 117 ' 11 ® ^ offer mot * extras- to -importers bade from their pre- ticated as’soupfe of the Contineh- af' f Earis Court— Chiy^er r will; unique and possibly, - under^x-r 

which has been buiTdine uo all ** CuStomer - This is an area sent $B per cent of the UK. tal opposition, it win provide ' bfegin importing the FTenchr ptoited line of produds, • . . - 

* ftf where the British industry has market to the -25 per cent or-so an intrigaipg^ marketing case, made' Alpine, with a. , market / the features of the 


■-tf. 


trolled concern with all that 
implies in terms of -competitive 
financial resources, the constant 
talk of import controls, and the 


fear of a plummeting market 
Taken together, these factors 
are forcing change on the in- 
dustry in a .way that.it has not 
experienced since^the war. This 
is most clearly evident in the 
marketing battle, which has 
built up to a crescendo since 
Chrysler’s cut-price ' hire pur- 
chase scheme in January, and 
which is directly attributable to 
the pressures created by declin- 
ing sales and rising imports. - 
By the time the show : c&s 
were driven onto their stands at 
Earls Court, the struggle to hang . 
on to sales had led to radical 
changes In model fitments, dis- 
tinct switches in pricing policies, 
and a range of improved incen- 
tives such .as BL's Supercover 
which gives 12 '.months' un- 
limited mileage warranty, and 
AA membership for a year. 


Allowed to 
lapse 


Given the financial weakness 
of the' car companies, these 
moves may have the air of short- 
term protective measures which 
will be .allowed to lapse as soon 
as demand improves. But it is 
already clear -that on the issues 
of improved quality, service and 
warranty — the question which 
the car companies* have- been 
able .'to 'brush aside for years 
on the strength of a booming 
market — the industry will find 
it hard to retreat. 



range. 


Expensive 

import 


.to -add to ‘Simca’s ranfie WhipK' it' jjspiayeil of' the'- ebullience 
already has- 1*4_ ^p|r ^ c^rt, ^ the.British . specialist and-’- 
(ag&nst Chrysler UJC s w per gpQrcg, par man ufact urer s, who 
cenCj; and Vjauxhall is bringing $ee . major opportunities ixi’ :i 
in the Opel-made Cavalier (its the U*S. ...: v- 
first German car to be- sold as'..: i.'* Lcm. - 

i*Sg“ , £ < SAS?8S- fiSSJSUtSf JS*-- , 

non win ciJOLuiis wp economical, enjpnes fnlfe M - 

equipped to meet UJS, emissior ' 
? laws,. and' relatively cheapm ' ' . 
than most of the cbmpetitkin*; 
Rolls-Royce, at the other end oj • 
ihe range! is the only BritM ' 
car compai^. that cart point ti- . 
4p or the time being- Ford has increased sales this year., 
stopped bringing i- 11 -**® hixury -in Eurape, the- major, chafi..- 
;Ghia. cars from the Continent lenge again lies with BL. Thj;. 
t -.<a fact that has not been greatiy ; ^jg:p a rtiy a consequence of tbi- - 
: .noticed because for some_ reason "task- imposed -by Lord . Ryder':. " 

- thd sale of Ford’s Continental- plan , -wjitgh ... 

vprodneed cars have not jecently eec as the mfcjor growtl - ' 

.beeii - shown as imports in the jjaffcgt for the company. Bu> 

' -Society of Motor Manufacturers equally it is affected by thi. 

- and -Traders) : but the company marketing policies of ihe multi 

- is planning to shift all its big nationals. Ove^Jthe^last decad< • 
car production tiv Germany, ^ three U^.-eontrolled com - ■ 
which means, that the Granada ponies have- tended -to' increas,.-- •• 

-range will then become an ex- ripply pf their Europeai^ 
..pensive import markets, either by .accident e..- • 

: The obverse of the import design, from their Cohtineti.-- - 
. problem is Whether car exports plants. -.The (tisadvaHtage of. thi . - - 
can be pushed back to a level policy to the British .Companie • 

■ where they earn a- healthy stir- la- that production for’. Oversea 
plus over imports- According, to ja being, increasingly concer 
^figures from the SMMT, the trated on knock-down equip 
money spent on car imports this meat .for overseas - assembly- 
year (£348m.) has slightly over-: which tends t a be a; fessWfirf^ 
taken earnings on exports able business than bailt-Hp carsfj 


dm 


-ii' ‘ • • SsAIcv 

As the Earls Court Show ends today, the battle for increased car sales cbntlinies: in 
showrooms throughout the country. British Leyiand builds its hopes on the Supercover 
scheme, .which gives 12 months’ unlimited mileage warranty and a year’s AA membership. 
Above: Mr, Henry Coldham fright), sales. manager at. the BL Piccadilly showrooms, explains, 

Supercover to a potential customer. - 


^£338m.). historically an an- 
usual situation for the car in* 

1 dustry. . 

; The danger of such a slide is ' 
two-fold. First if “combined with 
- 'a continued loss of - market 
share in the UJC, it will memi 


Encourdpag 


Two 


■ signs : 

encoura^ng 'signs a 



a loss of vdlume, and for the Earls Court were that both thjjl if] 
large popular car producers, Vauxhall Chevette .and ; th. 


For one thing, customers will , ' > ' . . ■ . • - - , . . _ ■ ___ ■ jprofits are closely tied to the Ford Escort are, to some degrei 

be reluctant ' to accept a elide «“* ™ deT hel jy cdbasin m wludi the torennnent seems to study. It answers many of tBe Anomies of scale . (The Com- tiking their companies Tac--- 

back to the old conditions; for re « nt years, and T even heavier have decided is. an acceptable pleas at the. motor industry’s Expenditure Committee into Europe. ButftlTSu tra'" 

another. several of the P««»™ . fro “- Ja P^se and level, remams to be seen mhra. having a glastfibr^ non- on H tte mn . unleMthere.is adranuti- .- 

improvements now being Erench importers vi ho have The British industry appeals rust body, a long-life aluminum ci u ded that, probably because switch in policy, the argumpn 

made, particularly on service ■? tei » ttI4 «"*» of their limited scale, both used by.the British motor indai 

and warranty, wilj be enshrined i p i^f ^ 1 d HZuOz Chiysler and Vauxhall were fry in -favour ,/if going nrf 


groi 




in the Code of Conduct which ' Th S”* l * 0 ‘. ^ otor Sh S w - 2SS5*. 155?^ 2S fc ?ii25 a lnnfrt^n loss-making sit*- EiBopfcr-that it h*ne4, up - - 

, neuanx . vast and . wealthy market— 


is due to be issued under the h®** 1 tbe Allegros and Marina,, senior executives have empha- Kitten at about £1,500, «ru«ui. tion”) 
guidance of the Office of Fair and Ford has add ^d several; sised the commitment to fr*?e w-hich has taken 1.400; orders - 


TrimiTaUhe begiSg of n«t Items (heated rear windows and trade, stressing that the basis for the' car ar Eiris Court/ ^ • t !* 




appears to be ' on the wa/ to ptkJPUt and stabilises at a lower to component exporta. 


year. so on) to some cars m its range.v„f Britain^ overall, strer^th in -r- r -- ~ t - - r a,.. - - , . . 

There are still many sceptics ' Ford has also led the way to- -motor industry exports' depends ’proving that part of the answer JJJP* These issues are bound^-1 r 

unwilling to believe that the .wards a radical switch in. pricing bn an open market at home. But to meeting the .chaUen^fe- of L*. ^ t he eo ntiniiing; debat 

British car companies have the policy which has been forced on ft' is not at all clear when or imports will be to introduce panies and foundneswhich sup- on the industry xthc-Gabinei 
will to improve the quality of the British companies by how they can achieve what the new models at homt . !&. , «5 e 5* -l’ ab J°^ s ^ T *ft r 2S I * 

their product The fact is, how- cheaper imports. The launch of Government wants. Secondly, there is the question- prepares its^new mdnstm 

ever, that both the manufactur- the cut price Escort Popular. In the first place, before the nf the impart ea imports which they will lose the vitaitty strategy. If the British. industir 
ers and their dealers have now followed by a trimmed-down British companies can push the increasingEuropeanintegra- f n 5-- 1 ? Y ~^ tI Z ei ^ e ! s ? oi ” - suffe . r a . fur ?^. w. 


manoeuvred themselves into a Capri, reversed the policy of the aside Renault, Volkswagen and lion of both Chrysler (Chrysler carried them into .a multitude decline at homfHrimd Chrjslt 

ich had seen Foni Datsun, the prime manufac; U.K, and Simca -France) and of. overseas taarkets. which yesterday cutback drast 


position where it would be very last decade which — > — — — r — - - --------- — - v,,- ? - .. t y-. . 

expensive if they failed to do so. happy to desert the basic turers of small economy cars General Motors (Vauxhall and murti of the ^ burden of Im- cally on its work schedules fq - 
The interest of these companies economy end of the market, both who have done so well this Opel) will have.. In effect the proving Rntain s. car exporting the rest of the year ixpredigtin; 


must be to reduce the to in size of vehicle and engine year, there will have to bo a multinationals, while firmly set raord falls on the shoulders o£ a' grim .winter.'— then th . ■ 

r. Vauxhall has followed change in policy aimed at pro- against import controls, have a BL, and one of the points of in- debate will almost certainly b‘- 


'-v 




getting the product* right In^the the e«miple on prices, cutting during smaller cars. Late next relationship with their^ other sharpened ly further .financia 


first place, it is significant that back on special editions of the year Ford will have its small European branches which make this: year Jies in the clues it crises. Whatever happens they 

~ ette. Bobcat, and BL is in the process them involuntary, if still gives to the company s overseas will be plenty of activity unt ' 


in their current round of dis- yiva, and the Chevette. — - - _ „ __ ^ .. - 

cussions with their trade unions, There is little question that of revamping the Mini. But modest, importers. strategy. For example, both the the next Show roUs-up again fi : . 

both British Leyiand, arid tjrese policies should find more, this year the main response to Controlled... by Detroit,, both pew-jUS and the JR7 were ds- Earls Court next year. 


: -1- 


Letters to the Editor 


Wealth tax 


economic decline. To give in to ing students for their diligence seem iniquitous to .expect road and so increases accident rates. To deride private agents for 

it would have a serious, effect and contribution to the activities travellers to have what is in as we have observed in recent offering a localised service is 

both on efficiency and equity. of their enterprises. Only two effect a second tax levied on years. For example, if the absurd. People choose to live 

students have decided not to' the -same expenditure. ' Archway Rdad widening goes in Acton or Wappmg, Morden 

seek a career in industry or n, e mot0 r-car. as Mr. Aston jS In 

TT^itv that the scone of foSe^ bSsin^ en \oo^ X is like having ciSj, r^cally Mislead int 

^ ssf 1 vasr ^ ^ ™ ush exp,osion5 

a r^e ^ r coS e raV°& r “ n e,s^ a wh. ^sssISitssss 

those Dismal Jimmies from some meat The most cautious of that road casualty figures are seek^ llu mort- 

Oxbridoe colleges who seem to the recent Department of the “tragically high he need only gSLJ ** ^ ^ 

use their ivory heads to make Environment forecasts Indicates pfws for an ^nd to road bluldr . run iik P 

rash generalised statements in an increase . of about SO per ™ u ? b lower- speed. limit?, jj a awfiiPnrtwneet 6 that 
, L , . - , . _ the Pres: regarding apathy and cent, in car-- ownership and use a 2 d the transfer of a great part 18 an.awiui pros peer 

wealth holders to substitute, the g jr SirRoy'Harrod (October poor motivation in students, in the next 15 years. By then of passenger and goods traffic tn Let us hope that Mr. Balfe’s 

tax favoured wealth for non-tax oil ' S p es -aft - extraordinary Perhaps they have been unlucky', some 75" per cent, of house- cana1 .- 30(1 bus, whose plan Will be seen ftfr what it 
favoured'wealth. This will hene- para rt 0N in the ■ Chancellor's but at this University we have holds will have the direct use of accident rates '-are a , smaU is: insidlous,.mid depressing 
fit a tiny minority which it is a * tbe Mansion House, bad this year a 20 per cent in- a fear. - _* fraction of those. f« cars and municipalisation. at the further 


From. -Dr. M. EHman. 

Sir, — Michael Tfaompson-ZVoel's JJ- - r - EUman. ■ 
jrjicle (October U. wae » a ' 

further example of the special Economics, 
pleading which, if successful, will Sidgtoick Avenut, Cambridge. 
have a serious detrimental effect • 

on the economy. 

To permit special treatment for 


wealth tax purposes of a certain irarOftOXeS 


class of assets (such as works of Fwm me Estatca BjtrJMr 
art) will simply . encourage Pembro ke College, Oxford. 


one of the ostensible objects of But what greater paradox can crease in well qualified appli- j* would be thorouehlv 

the_ wealth tax to tax because therc bc than that Sir Roy. “a cants and our enrolment is now C aU- not to say Vindictive- ?o- fe - J - A- stern * 


overburdened rate- 


their assets will both rise in conservative,” should be think 
value and be exempt from the j ng about- import /wage/p rice 
tax. and it will divert funds that controls as absolution 'to the 
could have been devoted to pro- problem of unemployment 7 
ductive business purposes. There p j q.u& 
is a clear case, on both equity College, 

and efficiency grounds, for a tax oxford, 
on non-productive wealth (works 
of art, gold and diamonds) and ■ 

wealth * producing an income 


higher than ever before. 

J. T. Anderson, 

Department of Management 
Studies, 

University of Technology. 
Loughborough, Leicestershire. 


say vindictive, to 
want to penalise further those Shepherds Hill Association, 
families— already a firm 6, Eton Court, Shepherds HiU, 

majority, in Britain — who vote Highgate, N.6. 
with their -.pnrses to maintain a ■ 

car. ' . — — 


cost of 
payers. 

David K. F. Adams. • 

69, Woodland Gardens,. .Jti. 10. 





your investment 
income monthly 


v 


.without penalty or risk of touching capital,, 


Andrew Warren. 

Sfc. Manchester, Square Wj. ' 


Property exchange 


Estate agents 


to 


independent of any effort < s “ ch Sandwich Students 
as real estate), which is additive, lJua 

that is, - additional, to all From Mri J. Anderson. -*-.-, . - , _ . 

existing taxes- If this produces sir.— With reference to Mr. power stations m the face -of • S j r _ Andrew 

substantial exports of worh^of Bishop’s letter (October 15) and winter because . demand has ^ dSen'dioT^m^toiSavs 
•' ts on your Education, fallen off riuring a long . hot 


Foresight 

Froth Mr- C?. Strom 
Sir,— The decision 


Motorways 

close From Mr. <3. Stem. 


From Mr. D. Adams, 

Sir, — While MT. Richard Balfe’s 


From, file dtaxrman. 

Estate Agency Committee, 

Royal Institution of Chartered 

Surveyors 

Sir,— The Royal Institution of 


proposal- (October 21) on the , 

I«*JKii e hmraraf. o Chartered Surveyors is, always 


art so much the better. This comments on your Education. 


as 


establishment- of a municipal ^“Xi , 
property exchange Jn the private ^J^bp^thetic to any proposal 

sector may be attractive at first 1 J? 13 =!? e «L to a tbe 

“^7“™“® uuiiurwitjs hisireasons do not stand consumer m estate agency 

would be, in my opinion, a better Correspondent's reportTSeptem- summer does little to encourage Ihfi 6 Jo^Fr^er^o/^hlf lamination. '. matters, especially when it is 

way of improving tte balance of ber 27), I wish to quotS some belief in Je fomight of tijose “oC ce cS^ fOrtohe^TI)' It is agreed 
payments than further increases factual evidence derived from a who control essential State SkEr?"? lu ™oer i»). . i 

in unemployment (It would, of survey I made recenfly of a enterprises.:. i 

course, be necessary, one way or gniau sample (58) of our G * W- Swain. 


another, to protect the position of students of engineering . and. fUrondeUe House, 
living artists.) business studies. These students Ftitdwmt v ‘1’ 

The only good case for special follow -a foar-jear . sandwidi King s Lynn, lVorjoik. 

treatment for certain kinds of course and are not above normal . — — 

assets concerns productive assets, university age and neither are- • 
often held via- close companies, they “rejected university appli- . 


The case fc; ;his was, of course, cants.” Mostly they are from 
recognised in the Green Paper on '"middle class or working class From 'The Secretary, 
wealth tax (paragraphs 33-85). backgrounds. Movement for. London. 


well-intentioned as^that of Mr. 

State » #WUUCUW5 viMuauis luciober i*j. ■ « « a^reeu that young first- Richard Balfe, October 2U 

His citing £30 ol, however, as the time buyers m Greater London The reason, however, why 
- cost of road accidents- net of pay- have difficulty In obtaining inort- estate agency proves expensive 

. f. inents by motorists’ insurance gages but this is lately because ^ the Monopolies*- Commission 

■’ policies-, shows that he has not Mr. Balfe's council and other ; roily, accepted in its report in 

'understood the 1968 Ministry of- local authorities have stopped 1970. is because ft" fas tS be 

“ ‘ Ro ? d lending “Hie pnee of- housing labour intensive. Twould hardly 

costs which he pites. in that re- cannot be influenced downwards, ba TC thought ‘ the present an 
hased his by any estate agen^ which opportuI1 e moment to atgu* that 
SSt^-SES * SSSL? ld the responsibility ■'for such addi-, 


The owners of such assets pre^ The su^ey shows that In - Slr.-^the argument e^oused.RBviromiient gives the following Cqnveyancriig services 


& ^Ugence claima In-any event 

borne by the whole community. " estate agents - charges are. not passed 0n +Q loca i authorities. 

Furthermore, municipal estate 


The Department of "the P*dd by purchasers. 


duce useful goods and service ret^pectT^r'TeK. rirTglad b/K Xar<Oceo^l8) *£ XSSSSi 
and provide employment, and they mned for a sandwich course offers the most specious-form accents in 1973 - ( at 1975 at^ ve^ modest^ in tiie £ ; n 


--- r Sn i. oners me uutai. sjreuviw-'iwiui > u - isi xoiu at ■* very muuesi- cost, in me * -v^ -«„♦ with - nnt 

there is an obvious case for and 83 per cent; are well satis- „f special pleading against the prices):- loss of output, £204m.; price ranges in question, and it 1 m* 

ensunng that building up or rm- fled with the professional train- mot^car Mid its use. '* Police and administration, £51m-: Is inconceivable that they could app i« - ^ a °! 

ning a small business should be ing they received through their . j rea ily do fail to see .why it pain, grief and suffering. FIBShl; be -.undercut by any nScedble a rolSSSi 


Popular 
not 


fiscally attractive rather than the attachment to industrial^ com- should be regarded as equitable, property damage^’ £Mlm.j marginT w ^e“'professionS“fee 

" ' h Mw * * <m a “allPart of the total ^ r£ tX 


reverse. mereial organisations. The pro- ^ he suggests, to disallow leg! 

. The immense pressure exerted portion who would recommend timate ' 

by a small s number of very their particular employers for y V1 
wealthy owners and dealers to integrated training is 69 per permitting 

exempt from weaith tax a class qent. * per cent, would forms of — *. -- ^u«*v i aweF on -* - au«« 4U -- .^ Blf 

of non-productive assets is a re- .recommend otnw students to level of taxation already motorways is rather dlsii- there are the advantages of inde* owb Den , r ' 

markable commentary both on ®nrol for s sanawicn course. imposed upon the road user at genuous. While that is 'true .as pendent professional advice Roger Rafferty. • 

the British class structure and The employers involved are source (amounting m toto to stated, building motorways aiso given in hundreds of solicitors’ 12. Great George- Street 

ule reasdne fnr Rntain'c alanu* ’ immimAn in nft... — J MKa .nnn-llnN i, • dMC <nnMMM-' traffic mi Mk._ -..J^.nfRnu in - 1 — IflTZ: — : — * Cnninv SW.1 



reasons for Britain's almost unanimous in commend- some £3bn. annually), it does increases- traffic on other roads offices in convenient ; locations. Parliament Square, S.Wd. 



jnonttily mcome which, you can use to cover regular ;. ■ 
cxMnmitment 3 h such asjrtandipg orders, mortgages, 
rent, rates or loan repayments. But they usually mean- 
you incur some extra cost for monthly distribution or : 


■'■sx ctnmii 


i run me tisk oi cupping into invested capit 

: - . Anewideairi Unit Trusts 

Wow-, for anyone with over £5,ooo„to invest^ the > *:' • 
Ansbacher Income Monthly Fund provides a more ' - ’ V ‘ ' 
atfractiveanswer to pwwiduagfog ;vt^regularyHiromirigs. ' 


' Thenew A.I*M..Fuacl is unique. It'is based bn 
"Jb&qiiaUty sh^es. which yield an above-averse. .S ' ' . ‘ 
return: qn &3rd October 1975, the Fund* s estimated ' . . . ■" 
cuireht gross yield was' 10.9 % j>:a- And it is the only - . " 
Fund todistnhfiite income monthly to its unitholders . 

■ withOiiUhe dsfrof eating into .tapitsd. Start roaring : • 
fluctiiatidns and possible dianges in taxation can, of : 1 

course, mean that income can godown-is well as up. ' ^flfj 
But in the long term we believe that there are ** 

excehentprospectsforari^^ income, combined '' ■ 

with.the potential for capital growth: • xj; - . 

'Please posfthe cotipofrforJuli details of the Func^ - •; ' 
and the current portfolio,. _ : [ [ '.*• P .' 


jVuib»ch«- Uni^faw pwacac C6i LcL. la iJlicmbqrof che Ataoctuion oHJait Truw 
Mu»saHi._TbcTRi(tM of die Aita. RmiIivH6U«ad BukTmn Company Ueiiud. 


[— 


. Ansbacher Incxinje Monthly Fund 


TorJt. A.H*aky,. 


.... 'AiMtiaehBrUtiltMinwiniiiiCo.LaL, ; 

I .; ^ On»NMjltSyt*c. London'ECaVjrJH. Tal; 01-60640 1 &. 




Addt«U’ - 


- • -.- - • >- 


V. 


‘XVtepfaopg? 







FT25/1D _j -if ^ 


s m r 





13 






’ey 


Ltf^L £> 



.. ■ ; y !; . •" ■; ‘.V‘'V ;. T r '£■•* :r*i:'V '' 

FIE KIND of “cash ceilings" month's estimate,;/ the grant. 
Filch -the Government Is con* which is paid JirWeekly instal- 
icrins imposing on -the local ments. would Twi^ ehagged. 

■'■■•. fthority sector is doubtless From the. Gowermjeht s point 
-• .iculated to convey the of view the change. to a cash 
\ : apression that Ministers do ^‘s oMouifr .some 

: ally mean business. But they advantages. If wowd at in 
•Jwld combine the maximum advan ?fJ *« ? f 

-. fkwardness f*r local g™ ^i G l* et Sr& S*-,? 

: usurers and ratepayers Iwith 

■■ e least advantage for the fett ^ loe ? 1 councils* J®*®"* 

V rvemment iiselRTbe Chan- mak . e *** 

. llor of The Exchequer spoke Sf £ vritii 

,. Thursday of the pressure on liSt^toG&ttSem 

., rn ^^Shianni? rate of real growth in-tbe grant. 

‘ -TL»i "Creases- i t should help to MfhVhice local 

. , lpcaI Sp ^ nding ’. - ; councillors that:, thei “ Party 

,- ret cash ceilings would be really is over." 

plied .to only one of-. the puttine the grant-on’* cash 
* ^ haste iaSmmisSSvely »M*ble ■ 

horrnes can both on the ^ does not call for nCW-Iegis- 


BY COLIN JONES 

LOCAL AUTHORITIES’ CALLDN THE PUBUC SECTOR 

Outturn compared wWi'estimat* (fin.) 


1968- 69 

1969- 70 

1970- 71 

1971- 72 

1972- 73 

1973- 74. 

1974- 75 


TOTAL PUBLIC. 
SECTOR 

Borrowing 
requirement 
— 688 
+ 355 
+' 847 

+ m - 

— 503 . . 

- 147 ... 

+4,869 


LOCAL AUTHORITIES 


Borrowing 
requirement 
- + 23- 

— 66 - 
• + 158 
10 

+.198- 
+ 476 
+ 1 , 111 . 


Government 

giants 


Total financial j 
deficit 

— 64 
-..+ 139 

- . 53 
+ 260 

. + 350 

+1,733 


OUTTURN TOTAL 
1968-69 315' 

197+75 7,602 


j . ■ 


Rev. contrifc. to 

Outgoings 

. Income 

capital expenditure 

„ 


- 75 

— 25 

+ 39 

— 78 

+ 174 

+ 35 

; —130 

— .3 ~ 

+ 50 

+142 

+ 108 

: —152 

—195 

+ 702 

+352 

+ 19 

+1.763 

+-30 

—374 

5,766 

2JS14 

444 

13,958 ^ 

5,122 

834 


ended. The only . control te 
through the . system . of cost 


— 1 — ■ ■ . yardsticks, but these have to 

• “ follow closely upon the increase 

^ 2JM2 3JS2 5,766 . 2£14 . 444 in construction costs, which are 

6.047 8,846 13,958 „ 5,122 • 834 , .'still rising at a “terrifying 

rate," if local building pro- 

. ,. grammes are not to grind to a 

They do not ltittiffe for next year— because age rate call, another appre- half The yardsticks' had to be 


current pay round— the local run ahead of the original 
authority manual - - workers’ estimate, more so than income 
claim— has now been, satisfae- from rates, rents, interest, and 
torily settled. But what about trading surpluses, and for this 
capital expenditure, which is to cause both the revenue 
now running at close on £5bn. contribution to capital spend- 
a year? .ing and the overall “financial 

Loan sanctions have been deficit” before grants, to be 
put on a cash basis in the worse than estimated and thus, 
“locally determined sector'* and after allowing for grants, for 
also in part of the “key sector," the local borrowing require- 
and- capital lending is also ment to -be greater than the 
tightly controlled. Bpt housing, original estimate, 
which accounts for. three-fifths 

of all new investment is open- T :ul A rnnm 
ended. The nnlv control is L/UllC 1 UU111 


.. rowing requirement and on u-,.. nnm rn w' the estimating future cost increases the rate ealL They do not lfiwift for next year— because age rate call, another appre- halt. The yardsticks' had to be 

Yioomic resources. Details m!?r» extreme^easure nf im. “ p tf ? 11 months ahead when know what -will happen when of the “flywheel" effect of the ciable increase would normally increased only a fortnight ago. 


re still to be decided and the n r- r^rh^n^T nit eaeh nf inflation was running away at the present pay policy expires Government's own past, and have been in order for next This is one .reason why 

al authority associations larai *rrrhnritfeB , ''total 5-6 P®* 1 cent.. a year and the next July,' or even whether it stUl’ continuing, calls for new month. But another appreciable Mr. Healey’s hopes about the 

/e yet Id be consulted hat the +ontii« lefeisla- real rate. of growth in . local will survive for that long. They or expanded services (witness increase could undo much the borrowing requirement may not 

spenaing WO JO require^ . . . . cnpnilinv UIIS nlc'n IPPMolnP rin Irnniv the law fnrhirts *Via 'fnmmnnitu T .an-] Pi II nnrl DffaM r.f fVo riaclnnn l- At tha ha l.ilAllaH *Vha — -* **— * 


borities, • nor even on their SSaSumbifcF deal when one hw to p^r 16 temporarily, until the next rate revenue implications of exist* which determines loral councils- 

,i nnTpnt pvnomiitiiM h»« ’’’ •. i> , months ahead, . when inflation call)- ing '.capital expenditure com- imnnrtsnm> >pl. _____ borrowing needs. The other 

rely on the gnuit which the Yet wou ^ has been ragbag at 25:26 per • Indeed, the auguries for next mltments. and because, V* SalZeSTs wSmerTsN ' rariables ^.their tot,, out- 

/eminent pays towards their cent ^ and mor * ^ the loca A P riI ' s rate calls are already local councillors’ own past (and ting the grants on a cash basis C 010 -^ tteLP total income- 

v e ? ™e SenS ^ a “thonty sectored when real Poking distinctly ominous. It in -places still coStinuing) w^WpSe tbe Gnv^iS apart . f ™ m grante These all 

i. for local councils growth is supposed to be ^ true that the latest figures spending ambitions. with any more effective control 16108,11 ln the last resort . a 

VhatwiU probably happen is payers* The current ...rate of reined back to- U per Cent. for i oca i SDe ndine so far this Wlnisiwc th» nf 7*%, ^ ^ LTZ matter for local discretion, and. 

: Too generous 2£S£ 


- v . nn. * . www » . ue 15 mie tuat tne latest figures spenaing aranmons. with anv more effective control “ 

VhatwiU probably happen is payers* The current , rate of reined back to- U per Cent. for i oca i SD endine so far this Wlnistwc th» n«Hn« nf ^ ^ J n „w n ™, matter for local discretion, and 

, SE.5Su3 S'?" S^Srli To ° generous -TflKMS SS&S pr ^ b 3351 Iff SffttT2±5 “SS?E5S 

£“ £ us— ii* sg; 

. hal changes in -pay and other than twthirds of ^II^:local works; and. they would also ®°J r . lonk s hke being the -average increase in next resistance to motion and their ^ course of a gnancial year. 

- ts. the grants would incorp- authority current spending goes have to take a conservative view ^ ss ^ iajl 1 per ceBt -« instead Airnl s rate demands and so call over the next few years on Jt . ^ that 1974-75, - when 

- te from the outset an^lloT onwand^SSyrol) of increases in non-pay 'costs. « * e 2 V*t cent, over-run defuse the threat that total resources, the two ^other a «“ se in the 

. e for inflation. The 1976-77 costs and so, if one- assumes It would, defeat their purpose If which was estimated earlier on excessive increases could possible pnhey nhiectives Minis- puWic sector borrowing require- 
: nt total, which is due to be that the £« pay ..limit is the inflation- estimate in the the. basis of this year s budgets, pose to their pay restraint pro- ters would doubtless like to see p ent Qver th e^riginal estimate 

. Jed on November 51. would observed, it should not be too grant were too generous. But But the local authority asso- gramme. In most years the pm* served. could be attributed to “un- 

s incorporate an estimate for difficult to hazard a. broad local treasurers,. for their part, ciations told Mr. Anthony Cros- portion has been raised by one. On inflation, first of all, there^ planned increases" in the local 
.. and other cost increases be- estimate of the likely range of wnuld have to guard themselves land, the Environment Secre- percentage point but this year is no doubt that putting the sector, was somewhat excep- 

.’ en next month and March future cost increaaear' by building an appropriate con- tary;.only on Tuesday that their it was increased from 60i per grants on a cash basis would tional. But, as the table shows. 

‘ 7. However much the actual Yet, whereas it might- hot tingency allowance into next members are finding it virtually cent to 66V - per cent, and, , have some effect in regard to the trend in other years 

*-* of inflation might depart— have .mattered ' all. that much year’s budgets, and that allow- impossible to keep within the because of the "gearing effect' 11 revenue expenditure, even recently has been for total out- 

. ^ jither direction— from next being a few point? out in ance would hare to come from. Government’s real growth of ■ cost inflation, on the pound- though the crucial test of the goings, capital and enrrent, to 


Finally, * cash-based grants 
would do nothing to restrain 
local authorities’ call on total 
resources 'which has doubled 
in the last 20 years. In the long 
run this is probably the most 
important consideration — 
especially over the next few 
years when, to quote Mr. 
Healey again, there will be 
very little room for real 
increases in public spending. 
Ministers are now trying bard 
to rein back on the growtb in 
local spending without breach- 
ing tbe tradition of local 
autonomy. 

But local spending seems to 
have all the momentum of a 
super-tanker and some day that 
tradition will probably have to 
go. Indeed, a more logical 
arrangement would be for local 
authorities to run most activi- 
ties on an agency basis for 
central government, with 90 
per cenL or more central 
finance (leaving as equity 
element to encourage efficiency 
and an elected element to chal- 
lenge the professionals), and 
for local discretion and local 
financing to apply to the rest. 
But that is another subject 
which has nothing to do with 
Ministers’ present thinking on 
cash ceilings. 


LABOUR NEWS 


BMA secretary 
>tands ground 


y.. 


No agreemer 
and new cod 
war is closer 


Former GM president elected to MFC Board 


Y LOREUES OLS LAGER, LABOUR STAFF 




'‘ BY-MICHAEL LAFFERTY 

MR. EDWARD COLE, former 
president of General Motors, has 
been elected chairman of the 
executive committee and a 
director of Maritime Fruit 
Carriers. 

MFC, a major international 
shipping company, has an option 
on 13 tankers to be constructed 
by the Tyneside shipbuilders. 


Swan Hunter. V 1973 MFC 
announced it hz<* placed orders 
or options with Swan Hunter 
through its 75 per cent .-owned 
subsidiary. Swan Hunter Mari- 
time for -26 ships. The first 13 
ships are. under construction or 
completed and eight of these 
have already been resold to tbe 
Russians. 


Captain Mila Brener, • joint 
managing director of MFC, said 
recently that the company was 
in. discussions with German, 
French and U.S. citizens with tbe 
object of strengthening the inter- 
national representation of its 
Board of directors. 

He said Mr. Cole “will play 
an active role in the manage- 


ment of Maritime Fruit Carriers 
and the Maritime Group. He 
brings to this newly-created posi- 
tion a background rich in finance^, 
operations and organisational 
experience." 

Mr. Cole was president and 
chief operating officer of GM 
from 1067 until his retirement 
last year. 


*■*«. 


DEREK STEVENSON, the regard this, as did my. Council, 
?tary of the British Medical as morally Indefensible.*^ j, 

- elation, yesterday repeated " Mr. Foot had said “tfurtlthere 
_ barge tftat the Government's had been no specific agreement 
ide towards junior doctors between- the junior doctors jand 
-“morally indefensible” .in. the Government, on. the con ro- 
of a personal: rebate on versial ^no-detriment" provision 
-■sday . • from Mr. Michael "My. responsibilities • have 
, lie Secretary of State for been railed into question," Dr. 
' •?SS? t ‘ , Stevenson said. "Of course. I am 

vie BMA. also asked ior an-- aware of them but we -are talk- 
rmretinR with Mrs. Barbara ing about a sincere .and spon- 
SEC S e ^ of State for taneous . upsurge of anger 
- - “ Social ■ Security, to amongst so many -Junior doctors 

-«■ ^contentious issue of who’- believe that they have been 
»r dorters overtime pay the victims of a -broken agree- 
‘ ore more harm is done." meat" - 

;)re than 3,000 junior doctors the' jirnior doctors’ demands 
n ,l, oi t ± D J™ U ?S *ere not an infringement of the 

Sr®?* ™ 

ss« aw- 

treal“ r “m ther ? op ? b 'L, raid ,h J t * ,c,or5 

nesday. are having two awards m one 

•. Stevenson said - that a .vear.- 

tlar sent out- l^r the Depart- © The Royal College -of Nursing 
t of Health .and' Social tbe Royal College of Midwives 
^rity in June promised indiyi- and the Association of Nurse 
junior doctors the oppor- Administrators have joined the 
jy .to-; retain' +heir -present BMA in asking the Government 

^ roctiof wiidc ff they wished that the question.of phashig pay- 
ad of accepting a proposed beds .from the National Health 
Ote under which about one- Service should be' referred to the 
.igi nt Qtejn would suffer a loss proposed Roy&l Commission op 
GSwadngs. - the NHS. ’ 

?^he Government has used - ' They’ said it would ’be "disas- 
pay legislation' to enable trous " to proceed with the 
| f-hkeak this egreement and, Govefmnent’s proposals, gjven 
jrfgh- legal, t cannot retract the present climate in the Health 
W words that junior doctors Service, • 

B eiders’ action lays off ^ 
100 at Govan yard 

Py CHRIS BAUR, SCOTTISH CORRESFONDENT ' 

AN - SHIPBUILDERS, - the hour as a bonus .for men , using 
. H>wned Upper Clyde com- a new ten-inch welding rod, 

, yesterday laid off its. 3,00(1 which steps up productivity., 
ly-paid employees following. Tbe. bonus .was agreed first for 
jpurte about bonus payments welders.- and then negotiated by 
iving members of the Boiler- the union for - its platers and 
ars Amalgamation. shipwrights. 

.is is the first dispute since The welders now complain 
company's April wanting that this subsequent deal erodes 
it faced losses, of more than their pay differential and want 
u on existing contracts over the -bonus confined to them, 
next two years, unless their The men ; are -due to" meet 
, activity unproved dramatic- again on Monday,. while the com- 
pany has appealed to the union 
to resolve tie internal dispute. : ' 

If still unsettled next 'week, 
the dispute is likely. to delay the 
November 6 launch of a 26,000 
tonnes bulk carrier* being built 
foriyle Shipping. 


BY MALCOLM RUTHERFORD 

BRITAIN and Iceland moved 
closer to a new cod war con- 
frontation yesterday when the 
Ministerial talks in London 
ended with no agreement in sight. 
The- existing interim . agreement 
is flue to expire on November 13. 

Tbe^e will be-a further meeting- 
of. experts in Reykjavik probably 
in about a week’s time, which 
should be followed by another 
meeting of Ministers before the 
deadline rims out, but It is clear 
the- two sides are still far apart. 

Mr. Einar Augustsson. the 
Icelandic Foreign Minister, said 
that if: there was no agreement 
by ^November 13, his Govem- 
njent would try to enforce tbe 
npw ■ regulations under which 
British trawlers would not be 
allowed -within 20(1 miles of the 
Icelandic coast. The cutting of 
wires,' ; which characterised the 
cod war of 1972; might happen 
agate;- 

.. Mr. Roy Hattersley. the Britlsh- 
Minister at. the talks, used milder 
language wjien he said that the 
two ‘ countries were still in the 
middle- of V negotiation. But in 
the event of a breakdown, all 
necessary protection _ would be 
given to British vessels. 

..The key issue in the dispute 
concerns the total catch allocated- 
. to -British ..trawlers within the 
zone .Up - to -50 miles from the 
Icelandic coast. 

Under the existing agreement 
this la about 130,000 metric tons 
a -year: Britain is pressing for 
a new agreement under which 


the catch would be only margin- 


ally reduced: 

Mr Augustsson said that the 
reduction should- be “vast" bpt 
denied -Mr. Hattersley's state- 
ment that Iceland had already 
made -a ..specific proposal He 
- thought . a cut . of. . about one. 
third might be a good idea. 

However.' Iceland, also wants 
a large, part of the future British 
raich to be made outside the 
50-ralle zone — something which 
is unacceptable to Britain whose 
fishermen are roainlv interested 
in cod. The end are .concen- 
trated in tbe 50-mile coastal 
radius. '. 

Net sizes 

The argument has' been com- 
plicated by new findings of Ice- 
landic marine biologists who 
claim tbat if the catcb is not 
severely .curtailed, there will be 
a drastic reduction in cod stocks 
in 1979. 

These findings are disputed 
by the British and the proposed 
joint meeting of experts In 
Reykjavik will - discuss sueh 
questions as rotating conserva- 
tion areas.' net sizes and the size 
of the Qsb to be caught' Only 
after this will there be a new 
meeting of Ministers. 

Failure tD reach . an agree- 
ment would cost Iceland ^about 
£lJ25m. a year in that it will not 
not be allowed favourable access 
for Its fish and fish products to 
the European Community. . 


<e company says its 360 
ers. though not on strike, 
refusing to work in accord- 
with a recently negotiated 
ament with their union. This 
red a payment of 6p per 


import curbs would hurt 
Britain, Callaghan says 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

THE CONTROVERSY over the settled, everyone had to see that 

meed for ' import controls was it was carried out. 

joined yesterday by Mr. James . “ We cannot afford to break tbe 

■ssssys^ ,nd Conm, °'" SSS^^’T^ JS5W 

^*SK lose riore thee P^ e T n h | rt ba g e VS 

EJS? -5E S.s %*. the. 

ever? enuntrv. restrictine imports, penoo. 


jeyland sanctions end; 


CTIONS being applied by 
cal workers at two Ley] and 
plants — at Rover- Solihull 
Triumph Coventry — have 
. lifted to allow talks*' to be 

»vef staff were resisting 
ges under the reorganisation 
ramme for the BL car divi- 
be cause they aaid.it gave 
many jobs to Austin Morris 
lojrees. - - 

ieir agreement to end an 
time bah and a policy of- 
co-operation came after 
sh Leyland had promised 
: with national union officials 
workers' representative^ - 
ie clerks’ action had' been 
ipting Land Rover .output for 
ek. 

•anwhile. Triumph Car*QUt- 
is experi»d to be back to: 
tel. early next week follow-- 
yesterday's . return to work 
XI clerical staff after lengthy 


negotiations on - their -dispute 
over a grading .structura. 

Their refusal to do paper work 
add to., operate the- telephones 
during a four-week . sit-in Tail 
halted production and -. 3,000 
assembly workers were, laid off* 

P.O. ‘phantom’ V 
pay probed 

. By Our labour !5taff 
PAPERS relating to alleged: 
overtime and,, night duty allow- 
jmee . “ irregularities,’’ at Ihe 
Glasgow. Head. Post- Office nave 
been passed to'.the Crowzi Office, 
the Post Office said yesterday. 

Some 17. Post Office workers in 
Glasgow were . suspended': -last, 
month after allegations 
phantom ” overtime payments 
totalling about £300,000. 


Callaghan, Foreign and Common- 
wealth Secretary. 

Britain stood to lose more "than 
she .WoUld gain If a contraction of 
wbrlfl.. markets was caused by 
every country restricting imports, 
he said. • • 
-'..Retaaiatitm to import controls 
was the easiest thing iu,tbe world 
and for Britain the least profit- 
able,. Mr. Callaghan said at the 
opening- df the Curran 1 Oil depot 
in Cardiff. 

The significance of his remarks 
is that be has -come out' in public 
support’ of .Mr. Harold Lever -and 
other senior Ministers in opposi- 
tion : to import controls, when 
there . is a demand for them 
Witifin the Labour Party. . 

The recent party conference at 
Blackpool voted heavily in favour 
of- selective import controls and 
earlier this week Mr. Ron Hay- 
ward,', the party’s general secre- 
tary' urged their adoption by the- 
.Government to save 300,000 to 
400,000 jobs. • 

; Mr. Callaghan said that Britain 
'roust now make a great drive on 
exports, as one, job in three- 
depended directly on overseas 
markets. That meant Britain had. 
to -be very careful before she 
dosed her markets to imports. 

• On inflation, ; he believed the 
country:.,' had .begun -the long 
tnarch '. forward. Because the 
tradrfmibng had accepted the £o~ 
a-week; limit onT pay rises, the 
C 9 uhiry^iad the best chance for 
years.' *... 

'zJ? T$s must apply to everybody 
whether they ate "doctors or any- 
one elsB," ' Now the policy was 


Mistake 
in trade 
figures 

By Anthony . Harris ' 

THE IMPROVEMENT In the 
underlying trade position in the 
-first half of this year was over- 
stated because of computer error, 
according to the Department of 
Trade. . ^ . 

The figures for the last two 
months are . hardly-' affected by 
the revision, which affects only 
the changes' made .to the 
recorded figures tD bring them on 
to a seasonally adjusted basis. 

Tbe revised figure, show the 
current account deficit running 
at an average of just over £159m. 
a month— suggesting a deficit for 
the year of £l.Bbn, 

The new estimates of the 
underlying' trend show the aver- 
age deficit for the first half of 
the year to 'have been some 
£40m..a month -higher than was 
shown in the previous flgures, 
at £X3Sm. a month. Since June, 
the deficit has widened to just 
over '£200m. a month/- 
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HENKfROYCEL 


Inspiring wordsfrom agreat 
man-the basis of our continued 
and traditionally renowned service 
as the world’s largest distributors 
of new and used Rolls-Royice and 
Bendey motor cars. 

7 See them atourBfeiiideySquaie 
motor show 

It may not be Earls Gourt, 
but we think Henry Royce would 
have approved 


BERKELEY SQUARE: LONDCNWi TELEEHONE; ra- 6 ^ « 44 - 

A member of the Dutton-Farshaw Group, 


V- ■ 


X 



COMPANY NEWS + COMMENT 


Reed Inti. £ 26 . 8 m. off at half-time 


,Currerit' 

payment 

ADenbone and Sens ...fat. 0.35 ’ 

Hugh Bshd 

Brit Electronic Controls - 

Coates Bros. int 

R. EL, Cole int 

Construction Holdings ... 


HIGHLIGHTS 


A FURTHER sharp reduction in 
profits— from £22.3ra. to £9 .3m. — 
is reported by Reed International 
for (be second quarter of 3975-76, 
leaving the total for the Best sis 
months at I17.8rp.. a fall of £56.8in. 
on the comparable period of 
1974-75. 

At the annual meeting in July 
the chairman, Mr. Ales Jarratt 
reported that the first quarter 
was marked by sharp sales falls 
in the group's pulp and paper 
activities in the U.K. and Canada 
and that the effect on the profit 
bad been substantial However, he 
said there „ were signs of an 
improvement in all the group’s 
paper markets in Canada and the 
U.S. and the prospect of a return 
to higher profit levels in the 
second half. 

.The profit was struck after 
heavier net interest of £lL3m. 

(£T.lm.). After tax and minorities 
the balance attributable emerged 
at £S.4m. compared with £21 .6m. 

Earnings per £1 share are stated 
at 9,lp against 23.9P- 

The interim dividend is raised 
from 5.1 720 p to 5.9555p— repre- 
senting the maximum permitted MALTSTERS, brriey and hop 
annual mcrea f® o0 „ The t « tal / for merchants Hugh Baird and Sons 
J®**’*? W-gn P aid from reports turnover up from £7.28m. 

record profits of £Sa.Sm. t fQ r nr *he *vear to Julv 31. 


0.41 

0.75 

0.63 

IAS- 

&2 

NR 


iNN«mCED„, 

— r 

Date 

Com- 

Total 

Total'- 1' 

* of 

spending 

■for' 

Jast 

payznent <tiv- 

year 

year 

Feb. 3 

0.35 

— 

: LSI '• 

Dec. 13 

0.4 

OJ36 

053 . ■ 

Jan. 6 

0.7 

025 • 

0.7 ^ . 

Jan.2 

0j7 

— 

L77 

Dec. 15 

Le2 

■ 

3.07 

Jan. 26 

3J5 

12 

545 , 

— 

2.61 

•n nr 

•L36. 


Turnover was lower 
m. 170180 (£15,241, BJ8).- Tin 


Geers Gross 


after tax of £403,639 (£494,165). 

Earnings per 25p share are 
stated at S.17p (9.92p). ■ 


J. Hepwortfi 


7 , . AWU mu. 

total of stoneware 


After the sharp setback at Reed International in the first 
quarter, the half-year fall is much in line with expectations 
and the market took heart from the increase in the interim 

dividend, lifting the shares by 4p last night This is discussed , .. . , wtt 

in the Lex column, where there is also comment on the Reed’’ 1 Ml. 

J. Hepworth preliminary statement which warns of a down- 
turn in current trading. Ever Ready at half-time shows a good 
rise in profits, thanks to overseas expansion, and the second 
half should benefit also from .lower -interest charges after the 
rights issue. Coates Brothers has suffered from heavy destock- 
ing in the first six months but reports signs of recovery; -and j- -W : 

Cliffords Dairies is staging a marked improvement . flOWD Dll L 


announced, nuking a 
2J563p (2.956325p). - 


Coates well 


I fat 

0.32 

Nov. 29 

022 - 


L0SP 

;JiU. 

Q3 

Jan. 12 

0.7 

— 

2 

..fat. 

058 

Jan. 8 

05 S 


319 

..int. 

1.46 

Dec. J 

L46 

mm. 

352 

..fat 

L49 

Dec.1 

1.48. 

— - 

3.76 

..fat. 

L27 

Nor. 25 

.127. 

: — 

&26 

..fat 

0.4 ' 

• — 

0.4“ 

— ■ 

1.88* 



L43 

Jan. 2 

1.47 

2.08 

2J4 

_int 

0^8 

Dec. 19 


-7- - - 

R52 

..int 

556 

Jan. 8 

527 

— ' 

1028 


&3 • 

Nov. 28 

O 

7 

7 " 

..fat 

0B3 

Dec. 28 

088 

— 

2J3 


0.01 

Nov.21 

m 


0.42 


Pan tins proposes to, make a the Treasury will enforce 
ooe-for-one eights issue's* par to rights. '-powers since, as i 
raise- about ^ case with ADP,«rrangemei 


year 


StIH, th 

wSi the L4056P paiFffds.jear. bumps tip the dividend 3 
for the year to Marc h - 31^19 75, some 3 points to an t 

^ Bgaj ’ °* 11 per “ flt; 


increased by right?' and/or acqrrisrUon issues. 


£3,^17,000. against. £3.724,1 
sales of £23.66 sl (£20:40nt 


trading front, the shares 


™ directors indicated the general P 

.. falling-off in demand -for holidays 
—-TteSKiB IBM. etoups have never had it ! 


Hugh Baird 
turns in 
£0.87m. 


recovering 


Ever Ready jumps by 
_ _ £1.7m. in first half * 

several large enters during .the jSjftareS^^uesi^ empames.. profits et from mereased .exports,- so to gjj.jS. has enjoyed 


N 'r The . effects of the v Cyprus' with- - occupancy 


Wonbics on Greek operations and throughout the summer 
tte?c!5 ssSwpaid infiotiMflftle extension -of lie 

resuect' of flying requirements Equally the overseas op 
ruKrto the collapse of Court Line have been active, with 
'fid- had a limited. effect <m group flights^ some ~£6^ per cc 
— unfits. 'against an $0 per cent bit 

B for the season which ; level Advance bookings 1 
that the; the 3976, season are. doub: 

^uipamra, i»uuu «» ."*t? W romcany Das enjoyed another cf a . year .ago,' but 

first half and where negotiations ^“de^and ^erativ and Tcon- manufacturers and CJL codd turn m high^proflts ^ p |£cessful season in the UJC problem now Is not one of 

are currently at an advanced stage Mqoenre prefitefS the Second Bver Company for the year as a whole sface the I; Vuccesrfulseason bas also been but capacity, so the prec 

for further major contracts. 1 ’ hSf should SSw a' S (Holfflngs) .exuded from ^**^.*1 rajwSdby Pontfaental for holi- thelKue can come into pb 

- " a sigiuncanE tQ Sj23m> m lhe ye** ended welL Overall the 1975-76 pre-tax As such, the direc- ouidOy, ... 


expenditure Mill restrict the 
expansion of traditional business 

J" *£ FIRST HALF 1975 pre-tax profits 

to look to jnwrtmrktte of Coates Brothere^Sd Co. fell 


Hall-year 
1073 1974 


Year 


Sales 



6 months 


1975 

1974 


£m 

£m 





L".K. srvl Exports 

.W 8 

292.0 

fivervas . . 

_ 1-<«J 

141.3 

Oocrafins arodi 

».l 

31.7 

U.K. 

t:i.O 

21.4 

»»?opiras 

l«.l 

27.3 

\e> Imprest payable 

11.3 

7.1 

Proltt before ux . . 

17.8 

44-b 

Taxation 

... . f> H 

rn.8 

I'.K 

... . 3.3 

HIS 

Ot<:tv as 

S3 

10.4 

'■••i nron: ... ... 

P.3 

10.4 

3t.nnr»»t«s 

OR 

7.4 

Attributable 

5.4 

21.fl 


v,,7r Profit after tax 

the first half. . Dividends 

Full vear eaminss are shown to Hetamed 

r "lln M ICBn nor 


be up from 3.14 p to 3.68p per 5p 
share and the dividend is lifted 
from 0.527625 p to the maximum 
permitted 0.5G30625p net with 
final of 0.4130625p. 

Tax absorbed £508,923 com- 
pared with £376.854 and k29S,S02 
(£251,065) was retained. 


moo 

4.744 

931 

» 

451 

254 

217 

SO 

137 


£OBO 

3.01 

431 

■J 

et 

237 

219 

SO 

139 


■ nu remverv" *“ ^ j— — — — — - - ;-r- -? pre-tax abroad. As sucb, the direc- quickly; 

•1974 re S^?*I:._,_ August SO, 1973. > _ total could lie _arotmd m&n. to. 1 confident that profits for 


Half-yearly earnings are given 

r~ra at 2.5n fd.Bnl 4;? .k.« Tho rianmiss per ^eap snare are . ^ to MarCD 31, I 

* inmrto l dSafBTlS ftw*. f ^ Sow 2 very satlrfactory 

» 0.57P to 0.B3076P netabsorbing ^.P- n * he x ^ tatan « account of the rights 0VBr those of 1974-73. 

m £255^16. Last year's total was P enod KPT 8, /^ p ? or t&e.kwt^ issnc - 


§? L77ffip~ from profits* erf aSm.""" ’J” “?« rini « 

•29 Halt rear 0.875p (same) net, absorbing 


Earning jjer -25p sbare are gam, agai igt m aaiK. and t faui- . ^ t o Mart* 31, 1976, win WFTR RIGHTS 

We are asked to point 
the underwriters for th 


13 


* .Receivable. 


See Lex 


Clifford’s 
Dairies 
upsurge 

GROUP profit before tax 


• comment 

After a 58 per cent, increase 


a Midway rise 
forP. C. 

„ Henderson 


V974 X56&339 (£417.420 cash,- £32L833 
^ shares in lieu).. Last year’s total 
aTS was 3.194p from profits of £12 ^om. 
a • Half-rear Year 

;'l2a 1974-75 1973-74 1974-73 

"15! . COBS 1 MB SOM 

1 973 Turnover 36.725 44.427 ltBJSS 

The directors explain that al- ^ ^ IKS 

though the money values of sales Sff,- isS SS 

has been maintained, this masks cross exports u.74$ ie,4St 22 .n 1 

a substantial fall in volume due Trading profits _ asn 4.436 14^7 

Interest payable ... J-303 

U.K. L299 


Group sales 

Profit before tax J. 

Tax 

1 Net profit 

- inooriir profit - ..1 

AnrlbnaUe 


. 1975 
£0M 
26.419 
Z54Q 
1,» 7 
1.133 
129 
t.(Ca 


Mid-term 
plunge at 
R. H. Cole 


0 comment • -. rights issue are -Rett- Broth 

Pontius' lights can hardly be not Read Brothers as gn 
regarded as a gnidelme fo how terday. 


[ 


UNIT TRUSTS 


largely to dextockfog. 

.Both raw materials and manu- 

the interim sta^e; Hugh Baird's ^wrm'rc facturing costs have increased 

second half pre-tax orofits are EFFORTS to maintain, margins substantially while prices have 
vStSly unciSngS! wHdb is^ ^ reduce overheads at P. C i agge d behind as much due to 
straight reflection of the fall-off Henderson Group, makers of competitive circamstances as to 
?«wm thn iiUfiiignS sliding door gear, have resulted the Impact of price controL In 
indiutrv ^ This™ as ronttouedtato i« a 30 per cent, improvement in a u important temtories the com- 

vlar L5d « hrewhic Pre-tax profit to £324,000 for the pany's market share has been well ° w ““* “* - 
half y“ r ended August 30. 1975. maintained. 
f fSX, For the y ear 1974/73 ’ 

in tn© latter naif of last year f? crura \%*oc crra nnn 

of the hot summer weather, a rather 


1.1S5 2X51 AS FORECAST, the recession in 
uotf* 2^2< the UK has affected results : of 

.-97 Tk TT -1- : _ 1 rT. ! - 


cSS^at ^ ' silt aSm chemicals, places 

KjL . . WTO tas 3^ and electronics group, and first 

overseas — ..... 3J58S 1,743 eon half 1973 pre-tax profits plunged 

Associated 578 253 813 from £395,000 to £121000. ■ • "• . • 

Fr * m btf * ,T Bx -- W 34 3 ^ aM Moreover, the directors . warn 

7^5 'that there is unlikely to be an 
assoc, tax _ • ud 113 ^“sse improvement in the second half 

6£«3 and prospects for 1976 “ mq st be 


Scottish Amicable 
Flexidowment 


Ket profit 2S19 

the The company manufactures Attrfb. outside viewed with caution.’' 

printing inks and supplies to the L012 

W47 ijn 

. .. . , - . ..... . To third parties. ' tRighn 

the interim dividend is being held mgs. ' wpmw, sundry 

at I267p net. Last year's total ’• ■ Chairman Mr. L. . _ 

• Comment - explains that with TJ-K. trading uncertainties, confidence "in the associated 

chairman. ■— * -■ * 


The Scottish Amicable Life current price). The fun 
Assurance Society is advertising launched . just over four 




oncu wxvii uiuuuu. - ajoim ’ — __ . ^ - «i _ 11 

^ They add. however, that because its Fleridowment Flan this week- ago and the ^portfolio 
of the low level of business, end, offering investors the oppor- tjetwMn good quriitrmaj 

issue demand for working capital has tunity to hol$ a traditioual_l£e 

res. - fallen off and the cash position is contract, with all its guarantee -fifth -in - PTWOTrace^mri 

w. Orchard strong. _ Despite the present with the flexibility of ■rash-fa *f 1 S« 

Ltitfl TtIUi JJC. trading uncertainties, confidence in the associated with . unit-linked high yield ma-wBoaojaa 

, conditions stagnant and plants longer term remains high- and policies. The plan, is written as a reaatiy marwrame. 


£100.400 to £200.900 for the first to be on the cards. Soviet grain 
half of 1973. For 1974 the figure problems and any- upsurge in 
was £244.609. feeds demand could also squeeze 3 ?62d 

However, because of larger than margins, but much will depend on «_ -a t r arnnr 

usual retrospective margin awards the — ~ r — Ji — . . . j. ». yn , 

the 1974 total has been adjusted 
by 60 per cent to £390,687, show 

a tt'SeW ^tTf ^casiTffo^ ‘Sik^tT'a Henderson hascontinued with the Viper cenLfaU ilanagementeffort continues to net“com^"red“ i%dtbl^i875p."Ls^ at any time from the 10th year 

published — and the fim haff 1974 mthtmil tax Sen bi ?hh devefapment oJ_^ comp_anies m pjo^alteo^hjhxjnay - be ^ directed to further improve- year's total was S.06855 P paSdfrom onwards at terms Which are stated ,© Comment 
figure to £170,400. 


Sd preint problems of Fra 2 ce r° d ? ai ^^ir iad neW SSBES 1 ft KSSihSS^ ment ^ exports, and sales show profits of £L42m.‘ before tax. ■ at outset The plan is made" up The National Westmfastej 
product lines m the UJv. quantified) In the comparable -p,) fmorovement both in volume six maths. Yew of units of £1 monthly premium Income Trust has not beei 


xrr. Gordon Clifford, chairman, capacity utilisation: The shares ''To^owaure h^b^made for KtodT • HowSreiT d*m**d hS ^ toprovwnent both in volume 

future tax an relie 3 f S Trom^rtafa now perked up, ’mostly in _the thirrf within 


Profit held 
by Downs 
Surgical 



" First half 

Tear 


1975 

1874- 1874-75 


mo 

£000 

nww 

External sales 

5,812 

5.340 

11.448 

Profit before tn ... 

324 

250 

U4 

Taxation 

218 

135 

.145 

Profit after tax ... 

1M 

113 

321 

Minority profits ... 

35 

1 


Extraord. -.credits . 

— 

9 

*7 

Available 

141 

123 

312 


* Losses. 


profit is likely to be augmented in low for the year, seem fairly rated 
due course by Further retrospec- on a p 'e of 6 but a yield of 4 per 
tive margin adjustments which cenL, covered six-and-a-haW times, 
cannot be estimated at this stage, is something of a drawback. 

Despite so many uncertainties 
he hopes that the results for the 
whole year will show a “ worth- 
while improvement” over 1974, 

when a dividend of 2.9035p net 
was paid. 

Six maths. Year 
1975 1974 1974 

t _t ■ S. 

Trading profit "T” ?t!mb ;fi6joo anlssi \lir01 DU I Although P. C Henderson has put 

Depreciation . lts.soo los.TW cn.tfs U U1 CLll'iU itself back on the upward trend 

triST” 5 i£» « *« OPERATING profit -of Downs J^rSSSVL?SS 
Pnto befare me M » "LON. before tax tiie group still looks 

Profit after tax 9S.40O 48.HW IS3.9N9 to fwI.DOO mjhe first naif of 10io a long way from a full recovery 

Minorites - HP 186 but higher, interest charges of t0 the peak £1 2m scored in 

The group's share of profits less losses £g0 000 " 

from its associates Is not Included — - ’ 

nrlilcb for the rear poded December 


UJt. which together with EEC f^uSTuSimtli 
countries accounted, for over one- ir ~ 

half of sales last year. Excess ShiSTLS^n fhiS 
stocks have been run down and l!® hfiluntfr?* 
production rates are picking up f fS-WnfrEF 


The chairman adds that cur- 


comment 


£6m_ could easily be in view this 

a^f Yield ITSrS'cZl a°t f 4to rent ^- P rofits on ot the VK - 
the otfaeFfhand, nothfa? compames contlmies fa be eroded 



t 1975 

1974 

■ 1974 


aw. 

- SOW 

XM9 

Tnmovor 

MW '■ 

6,478 

tsssn 

Trading profit 

' 105 

837 

1 365 

Share associates ... 

34 

41 

•108 

Finance charges ... 

38 

23 

•' 40 

Profit before tax — 

121 

ns 

Lot 

Group tax — . 

35 

444 

712 

Associates — 

29. 

n 

- : 63 

Attrfb. OnHnaiy — 

57 . 

430 

■M9 

Dividends 

. '«• 

-. 43 

: 87 


units. Units can be surrendered 0 n- its performance ' capa 
individually and Investors have except that the - portfolio s 
the option of adding to' the plan to indicate that it tries to 
every three years without best -of all worldf H< 


comment 


.out of the ordinary. 

• ' Staiemenf, Pfee 18 - 

Hawkins back 


by the cumulative effect of the 
price “ code — regulations; both 
return- on sales and return "oh' 
capital employed are still totally 
inadequate. 

. “Our substantia] and growing 
export business is subject to the 


Leon Berner 
loss-no 
dividend - 


NatWest has done quite w< 
its bther trusts and the es 
gross yield of 8-5 percent 
unattractive at to-day’s le 
- Prospectus Page 7 


LAWSON HIGH 
YIELD 

Lawson Securities 


is 


™ £50.000 compared with ‘'£5,000 W73-74. Demand generally is star ^,7 * ' ’ i‘.7| A Aft . • 

n. ^ ce,rabIe , ft*™* ^ very depressed and, although the . S66S tZ14»UUU 

or figure at £4*1,000, w hich is housebuilding sector is showing ' 

mtvmnollv Inn'Ol* thin fVin fMVI m _».Ci x. ■ vli i_ Tiipwmtiw rtf TT avcIHtic HhvoI 


Traditional life assurance con- 
tracts have always suffered from 
rigidity from an investment stance 
in that investors wishing . to cash- 
in before the original term of 
investment was completed had to 
do so on terms offered at the 

time by, the life company. The 

introduction of Flexible life investors the Lawson Wg. 

Steel stdckbofders. Leon Berner Policies attempts to overcome this Fund this week-end, yielc 

hjKtfds of ctlrrancy iilEwnenU, Graap incurred a loss of gWl'Wyn , a -T d estima t ed 1 3 pcr cmL eroi 

import controls and ourahiliS before tax credits of £10,400 fa Am ,cabIe » FTexMowme nt P lan underiymg portfolio fe a 

as suuoliers to remain mmiS the year to May '3L 1675, com- *«* proved popular with investors of Preference shares t 

Sritil^tiie mierials components pared with profits of £206,867 Ot ^raounted for 28 permit of cent) high yielding eqult 

and finished products that we sen before a tax . charge of £217.000 the society's new business last investment trust income 

fmm tho tmt " ha for 1973-74. At half - way there -year). But investors should The m i n im u m investment 

was a profit of £19,475 (£71,562). remember that there is a price to accumulation units are a 

There is no dividend compared be paid for this flexibility; The and there are both savfai 

with 0.75p net. -.Terminal losses amounts _ that could be obtained and a share exchange 


j 97-i amounted Co r’.TW after wl ...... _ B ...... _ c 1 

£3.425 marginally lower than the £456,000 S ign S 0 f picking up, it is likely Turnover of Hawkins Develop- from the UJL," he states. 

_ last time. to be : some time before any meats, building and civil engin- 

9 Comment stated earnings per lOp share benefits from this filter through eering contractors, dropped from 

On a sLrirUv comnarable basi* ^ l-^P (sanie) and the interim to the group. Henderson has £4.48 m. lo £2^1 ra^ but pre-tax , . — ... . • , — -- - , 

CMffofd ? s Da&4 hL lifted fiJS dividend is kept at 0.7p net. Earn- started to fed the benefits from profit was £107.107 for the first # comment of the manufacturing division cm this plan after 10 years are lera Charges are an initial 5 pi 

ha If nVofits by l? nefcent preS for the full year 1974 were Xeecononv measures taken last half of 1975. compared with a Ever Read _, s ^ arp _ _ fin absorbed £6^)44. than would wise from a fixed 10- together with a J per cent 

thus Martin e off J JcSrer^frS and dividends 2p from profits “a^aiid borrowings h^ve appa- loss of fiUK For the second UFSnSStfS "uSTiS J2? JHSSJSSJV ^ SS. £ee * 

JS,. Of -S 3 -So™ te . ,,e com ' ffSSStSS • comment 

group's recent efforts to expand iS^ net proGt o^ ^^OOO wgs Even so, a full-year profit of Stated^ tfira^ are WBp (nff) relatiTC ^ ution ^ June JJJJ 1 Mr JS£S^* b ® f0 ** ** * “ P The Lawson HiA Yield 1 

' the most popular trust fr 


result that the mounting losses their minds. 

Prospectus Page 4 



and a full year profit of around says the investment made by the 
£440.000 pre-tax is probably within group in new production facilities 
reach. On that basis, the “A” is now beginning to -produce 
shares, which rose op on the results. TTie effect has been to 
figures to 45p. are on a pros- increase inventories at all stages 
pective p/e of 6.4 per cent, where of manufacture enabling the cora- 
they yield a maximum 10.6 per pany to maintain its competitive 
rent: the comparable figures for position overseas. 

Unigate are 9.2 and 7.9 per cent.. The pressure on the National by Hewden-Stuart Flant. profits of £35.700 (nil), 
respectively. Health Service to reduce its A. Gann (Holdings) Tor the year (£19,248 loss). 


A. Gunn on 
target 


The last dividend was paid in 
1973. For tiie 'full year 1974 the 
company incurred an attributable 
loss of £542574. 

In line with the forecast made In the first half of the current 
at tbe time of the successful offer year there is a tax charge of 
U-. - r -- ^ leaving £51,407 


cduid «■ 

of a dividend, they add. 


HAMBRO 

PROPERTY 


Wingate Invests, returns 
to 1969 valuation 


Lawson stable, having 're 
with the leaders in th 
income -field since its facei 
June. -1974. The combine 
Preference and equity inw 
offers both stability and 
.- Hambro Life is advertising the starting income, plus -p 
Bamb m Property Bond this week- far future growth in that ‘ 
end. The minim um investment is a useful feature In th 
£1,000 and charges indude a 5 • inflation. - Although pi 
per cent initial levy plus i per aimed, at the income-cc 
cent per anniim (the cost of person, tfle trust- does have 
managin g and valuing . the pro- growth prospects, . especi 
perties-is extra). The bonds have interest rates come -ti 
He called on the Government to huflt-fa life cover which varies down. 


1 a dear, positive • state- araordihg to the age of the 


Results due next week 


Prospectus Page 21 

SAP SHARE ; 

Major company results are Furness WKhy’s substantial grew by 20 per cent, in the first period than the second six months. '^This^ rev^^ 1 ^ the valuations Bifildfa^^SocIety’s performanoe^n rated l^the‘^se‘orK&iierrate • 

likely to be scarce next week. The interest in the liner trade seems 22- weeks of the year, but the Tho-ftiU year profits ofKwik M ifSwd^th e £S S nmemmiS^ofiBTsV? P^ers. . , The Save and Prosper-g 

company news list contains only to make it rather less vulnerable change m costs has produced a Rave Discount Group on Wednes- accounts f 0 r the company, based Eckhard says investment Sow-hai - 4 ,. advertising the S and.P 

a handful of leading names, lhe to the cuirent freight market wide range of estimates m the day follow a first half pre-tax rise onA December l972^revicw. risen to a record 1229m. and thl • ’Comment <'•-* ' ' Exchange Han which is m 

best known of which are prob- depression than most of the other «m.-£6m. area <ioss of £0.amj, of 3o per cent to £L28m. on an including oroperties acquired society's • assets now stand at ^ ^ • - y - for portfolios currently ,vai 

ably Brooke Bond Liebig, Furness shipping majors. Nevertheless, although some go as low as £3}m.; impressive rise in sales volume. 19 Jg at cost the book value £756m. So far this year hS Patting forward the current argu- £500 or above and offers t 

Withy. Debenhams. BPB Indus- the group’s current year profits figures are due on Tuesday.- The group has continued 'its policy of Wingate’s freehold and Mease- been lent to home buyers— com- 3°^? *°g jyrestment m. property, lowing facilities. If the sha 

hold investments is reduced from pared with £74m. for the whole ^ftL ^ 


Uncertainty about the current 

value of commercial property has’ make _ . 

forced . Wingate investments, • ment " about future policy on the investor^ A, cadi withdrawal plan 

whose • major holding' is Si tax relief position including the availaWe with the bond which 
Al phage House on London Wall situation of people paying at entities- the. -bondholder- to with- 
to return to a 1969 valuation of higher rates. draw 5 per cent, per annum tax- 

its prperty assets. . Referring to ..the Leicester tine — tiffs Is rather more- compLi- 

This reverses the valuations Building Society’s performance in rated to the case of higher-rate 


tries and Kwlk Save 
Group. 


Discount will inevitably be lower, especially drmanH for naner and of ra P ,d expansion in the second 

«i"« to ™-to tod 1» ra'ponsfbio ^ "t the year 117. new 


irst Six unjoins nau to nackarine wa^ lareelv resnonsiblo ^ 01 ine year u*-«ew cAc m £2nm. 

^ at. d< S . tab0 "5 for pushing BPB? 1974-75 DroOts ~ But . having adopted' this low-er 

m . Manchester and up 9 per cent before tax to OjJ* figure, the directors add that they 


Of 1974. 


. year (17 

‘Brooke Bond Liebig's interim contend 

pre-tax profits fell by 15 per cent problems - - . Uf . ,«u L 

to £6. 7m. There was progress in Canada. Eor the first s.x months £n g m _ Respite' a sharp turnround *® r . ^ r consider the current - value 

the UJv (thanks to the consumer (£sures on Tuesday) tins prob- to ; 0 sses by the Canadian sub- ? Am i “substantially greater” than the 
tea subsidy and good fresh meat ***3 means .g hie pre-tax jjdary. Since then of course tl:e n n ^ hook value. . 

volume). South America and roducUon of about 10 per cent, to paper packaging sector has f alien SUU revea ^ a US2 ^ U ^ Much of this extra value 

Africa, together with a £lm. con- wrt ? . the downtrend oa very, hard times. and demand “"Provcm.nt. assumed is based on two post-1969 

tribution from the Baxters acqui- probably . gaming pace -ji the here is now at a very low ebb. Other results expected next additions, a Brussels development 

sion; but this was offset by cost/ second six mon t hs. Profits last However, the Canadian subsidiary week include the interim figures and SL AJ phage House, now 

price squeezes in Australia and year totalled^ £23.09m pre-tax j s now- apparently on the mend of Percy Bifton and the final from valued In the accounts at the — v -i .1 - - 

the U.S., and rising interest (excluding profits on ship sales): and there should be a substantial Golden Hope on Monday. Foster purchase price -of just under £8m. ?™ n ss. management expenses and- * groils %. . — - 

charges. In the second half, only The .market has . been led to amount of loss elimination to come Brothers and Amalgamated Power Wingate put the - tower block m teres t payable, pre-tax-profit of ’ ^ .'4'TOPennsrage 3 
the U.K. interests are expected to expect a strong recovery from from here in llie current year Engineering are expected to pro- part, of the development out to Berkeley Hambro Property fell =■ \ 1 : * ; 

show any advance and while Debenhams this year. with, the when the group bas also started duce half-year profits on Tuesday tender in January 1974, hoping to from £l.t)72,000_to £711,000 in the ixrcit A y'nXTD 

recent estimates stood at 116.5- group forecasting M record” pro- to see a pick-up in orders for while Wednesday is expected to sell for around £25m n but were firat half of I9ia._ -. AlvoDALtUoK - 

17m. (£19m.) for ihe_ year, the fits of at least £13m. After the building^ Mnaterials. - This_. should bring the half-time reports from not thought to have received any Earning ^ given - Jjyf)O®03' “ 


that the* Hambro Property Bond portfolios S and P will gs 
is one of the most established and investor the market offiei 
largest in the field. According to for them. This would be l 
the Managed ^nd Property Bonds cent, more than the 2 
-yearbook it 'is also one of tb<b might receive, from selling 1 
heaviest in' property develop- market bid. If S and. P d« 
ment; -But at tiie height of the feel able to accept the -shar 
development boom Hambro was they may be sold throu] 
siffldently -cautious to have group on behalf of the it 
partners fa its development pro- Without making any deduct 
Reflecting higher property out- gra ? mie with 1 Pro-arranged commission and stamp dt 


Berkeley 

Hambro 

decline 


current economic difficulties of traumas of the previous half-year, enable BPB to produce full year Telephone Rentals. Allied Irish offer of over £20m. 
Argentina may lead to si ill lower resulting from heavy gross margin profits of around £12} m. pre-tax Bank and London Tin. On Thurs- 
figure&— the first peso devalua- cuts and rising interest charges,- with most 0/ the growth probably day Lamson Industres 
tion had already cost the group the department store: side *has coming in the first half (figures nine months figures, 1 
£0.8m. The BBL statement is due been reorganised and this ' has due'- on Wednesday) which will Ireland and William 


The interim . 


curved. 

0 comment 

TTie S and P Share Erthang 
is one of a number offered 
various big unit trust gr 
the idea of -exchanging sha: 


Th^compauy ma* a lorarf ‘^bacber ^ Unit Management fa on advan 


on Tuesday. 




Dividend 

fp)- 



Armoaore- 

Last 

Tha 

Company 

ment 

year 

year 


due 

Int. 

Final 

lac. 

FINAL DIVIDENDS 





Aeronautical and General 

Tuesday 

— 

‘ 1 ft 



Antomallc Oil Tools 

■muraday 

— 

1.0 ■ 

— 

Border * Sonibem Stock Trnat 

Tuesday 

1.«5 

■ 143- . 


BPM — 

Ttmrsday ■■ 

0.4-173 , 

136319' 

0.4375 

Brooke Bord 

Tuesday • , , 

0.63 

1-3BS3 

0.85 . 

Burton njomegue) Prop- — - 

Thursdar 

. .0 -KBS- 

J»S9i 

0.48 

Caravans international 

Wednesday 

. 0.7 

Nil 

Nil 

City & international Trust 

Tu«kU»y 

Ll.lo 

-.2* 

J-1375 ' 

Conrtncr Hope — 

Ttmrsday 

1.05 

1233 

1.05 

Golden Hop? Plant «tiong ....' 

Monday 

0.373 

1A7 

841 

Httjwns Brcwerv 

Thursday 

8.67 

178 

8.67 ' 

Investment ft Property 

Wednesday 

I.MG75 

1.35625 

1.08375 

Kri* Save 

Wednesday 

l.lfjp 

2 25SI 

L24 ’ 

LlRhtirtJ? k Letsore — 

Tuesday 

0J4 

L16 

2-3 

Unread 

Hitusda7 

o^sis 

1.9797 

B-WIK8 

Phrfo-Me Internationa] 

Tltnrsday 

— 

L1025 


sirdar 

.UoRda7 

9.9 

1.M 

0.95 

Thorp? F. W 

Thursday 

0.446S9 

0.67 

0.5 

Ulster TPlevistnn 

Friday 

1.0 

2.0 

Nfi 

Untied Cjsjt Kcrnhanra 

Wednesday 

' 0.S 

0JJ24 

OlC 

INTERIM FIGURES ONLY 





Cairt ■ 1 1 

Tuesday 




Hyman \ -v j 

Tnesrtar 




Cetnron Ja4* 

Wednesday 




INTERIM DIVIDENDS 





aWiImi Jnvesrmorii . _ 

Mourlsv 

473 

0.ft3 


Ab'afciw* Jm 

Thursday 

0.K6 

0^G4 


Allied ;ri-4i fianai . 

Wednesday 

2J«Tn 

a.s;s 


An-af P.rrf 1 

Turtday 

*.«5ES 

t .86851 


t;»r.u ft Ir.-.-.i 

Tnutvlay 

tn 

12.0- 


r.-rt'tn *P •**•- 

5'onday 

1.4-.TO' 



Sutler Etr<m1«a .. ...» 

W^inuoay 

0.733 

1JS 



complicated ■ predictions. Sales compare with a .less buoyant interim results. 


Company 

BPB 

Bradford Prop, tsl — — 

British lorestmem Trust - 

Continental; Uaam Tst. 

Coprife^- - 


Crovther aid Nicbolson 

Tlo ticnlinmg • „...i 

De'Vero Hotels ...: 


FEB International — 

Findlay f Andrew R.) 

F Inlay (Junes) 

Foster Bras. ClQlhiltf 

Frauds Inda. — 

Fonwss Withy — — 

Craig Shipping- 

Greenback tndnstrUl 


Hdixlson (Jamest 

H1U (Philip), investment Trust ... 

Ireland (Ernest) — 

James (Maurice) 

London & Provincial- Poster — .. 
London Tin 


Ostrich tnvestment Trust 

Press fWtn.J — — 

Pritchart Services Groun 

Pjiodjlls Group — ■ — — - — 

Saftdeman Geo. G. 

Scott & Robertson — — — 

ficotti.-h Ontario Inv. — — . — — 

Shccnnridge Engineering — — — - — — 

Wlngsby H. C. - 

Taylor Pafifcter- — — 

Telephone Ttentals .... _.J— 

TMer Kemnloy St HhUnnni - — 

Western Motor 



Dividend 

fp)* • 

Announce- 

Lasi 

1 .. .This 

. nv?nt 

year 

year - 

due 

Int. 

Final • Int 

Wednesday 

.- : a 

2X20 

Tuesday 

2J« 

2 . 06 S 7 

Monday 

1.5 

1-S5 . 

Wednesday 

046 


Wednesday 

6.403 

1.446 

Tuesday ■ 

Nil 

Nfi 

Tuesday 

1.424 

2.625 ■ 

Friday 

1.675 

1 94825 

Tuesday 

3.54 

1A1- -* 

Thursday 

0.67 

0.66 - 

.Friday 

8.3p 

0.9Sp - 

Tharsday • 

IJ775 

1.94 

Tuesday 

0J5 

12575 

Frtfiay 

0.7914375 1 SIMM 

Tuesday 

2-5 

3.331 

Wednesday 

6.0 

7.97 

tTidrsday 

0.6S 

1.16- 

Thursday 

Nit 

1.3897 •. 

Tuesday 

2.0 

3.0 . ■ 

Wednesday 

1.1194 

2.416J 

Wednesday 

1.005 

1.407 

Monday 

—68 

521 

Wednesday 

1.4 

3.6 

Monday 


123 • 

Thursday. 

0275 

0*1 

Thursday 

0.4375 

0.6748 

Monday 

1.474 

22995 

Friday 

1.0 

1-XI 

Thursday 

D.ijOS 

0.7S35 

Friday 

0 a 

XI 

Thursday 

1.053 

1.788 

Friday 

0.58625 

1.6637a 

Monday 

O KI is 

2,3475 

Wednesday 

1-25 

3.1^ 

Friday 

0-5539 

1.4788 

Monday 

Xlt 

NU 


. 



dividend from 0.42p to a nominal 

(kOlp. ..... .' . , Rental income 

Its valuation policy is sharply Management aa r lcea ine. 
opposed fa that -of thcRoyil Property deaUas Profit ... 
ItotituHon of Chartered SurwMj 
which, recently * maintained that, ^ 

after an uncertain 'period. It was ptofi. bugolngg, expenses, 
now possible to make realistic' interest payable ...' . 
valuations of commercial propertv ^ 
and that all onmnaniM ahould 

-revalue every three years, and i*r e m -wwa tax 

property companies every -year." Conwratioo ox 

Mr. Stephen Wingate, managing Ooerwxs tax — 

director, said be.did not feel there 

would be any realistic basis for """ " 

a 1975 valuation and. in returning AnHtmniwo „ 

to 1969 figures, lhe company Preference dividend 


“ wished to take a conservative °«“t 
line.” 1 . 


10 

8J24- 

ess 

20 

7U 
266 
« 
31 
373 
29 
.487 
: M 
266 


him ena^yieKung an esmnaiea iw ^ per {j.’*™***/ uj B. nwajtc, 

aes ■centf-grdss. The firnd invests in ■ ™ s te nns are generous. Ho 
high-yielding - equities- where the .Prospective investors shouJ 
^ dividend is ; adequately covered, *p. at exchange of sh 
“ and the trust possesses the unique rartstdered a dispoal for 
* featiftre Of ‘Raying . its income- . P«fPoses (though 
* 28 monthly-' It -is,- however, timed ■ P°t them off) an 

at%tifa larger" investor, /the.oSnP h » T e a ragbag of t 

L2K mtfar.outlay being £5,OfiO. - J- i *5JM Jn their j 

. . portfolios then these are tn 

“J • • comment *- -v- • 2. "2*** - one 1 

, ° . - - , y trust portfolios. . 

371 Income trusts are the. most popu- . Prospectus Paige V 

as lar w4di investor 'at fae moment ; ■ ' ■ . 

2fl.jmd :-.the ■■ Ansbaefter ' Inebme '* “ k 

“f Montfaf Fund .offers -investors a , t i . m 

« eerm^. Hambros Tn 


flftQ v 

■ based -'fund. 
266 feature is tiie 


unique 

zcome 


Mr. J. O. Hambro, chairman says on a. monthly baaSv wfach fables llptlHTI 
there was some improvement fa investors to use this trust to offset' ‘ - 
l IK, investment Income but a con- regular monthly oatfay&-aach as Gross income of Bambr 
siderably redured profit fa the mortgage repayments. The mini- vestment Trust increased 
II.&; both fa line with expects- mum -Investment- is pifahed rather. *1001*901 to £1453^79 fa t 
tioos. hi g h , but'It needs to be'to.provide months ended September SC 



Leicester Bids. 

Society growth ■ Interest rates remain historic- tneanfagfb] moirtiiiy payments. the balance befon 

ally high and current economic- Proroectns Para 15 •* ahead from £488J 

There are clear signs- of oppos- .conditions co ntinu e to exert a " ■'./ £729 ; 7g7 after charges me 

ingforces at- work inthe housing downward pressure on rental,. i. .„v*5*®rest of £367,406 .8 

market with a .reluctance to Agamst this background , NATWHST EXTRA-'” ’ “ • 

- trade up" because of job fears, the halt year results are con- The Interim dividend I 

rising domestic costs and renewed sidered not unsatisfactory. ' The National Westminster Bank, .changed at l.4p net per 25p 

doubts on the mortgage tax relief A surplus- on extraordinary is' nfakfag dn offer of the. Extra Mi increased capital. The to 
position, Mr. . Basil Eckhard, items of £257,000 (£438,000) has Income- Trust with a mmimum 1974-/ 0 was 4J25p. - 
general manager of the Leicester bee n t ransferred to capital investment requirement -of 400 - Net . asset value per sh; 
E uniting Society said ' yesterday, reserres. units-- <jus^'OVer £200 at the ; sbomr;nt 8dAp against SOai 
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Take-over bids and mergers 


The bids and mergers scene was . vexy quiet last week, with 
no new entrants appearing for the accompanying bids table.' 


Value of' * “ Price .Value ’ Final 

Company bid per Market before o£hid Ace tea 

bid for share Ts price k bid film's j R' Bidder date 


INTERIM STATEMENTS 


V'-.J Son finished the year to s^T it makes a fair- and reasonable However, an approach 1 has been made by Howard and Wyndham 
; /BUSt 51 197S down from £3.87na. offer for their sbar^ Failmc to Ciro Holdings, the retail and wholesale joweliers. with a view 
SJ.-llra.. and the directors warn tbs, at a level of feast lOOp to agreo i ni , t ecmB f or an D ff eP fr i ; m ih e former for the 67 k oer 
A the flat trading conditions of a share, the NFU Trust should not " J. or ^ r l " e 0/-3 P« 

- . second half are continuing. vote their shares >t pie meeting. LCn ‘- *>t the Ciro equity not already owned. The H and W chair- 

Minings per top shore are Mr. Mills .also said a totally man has stated that an offer. is unlikely to be made without the 
. ..... -.‘vwn to be down from S^Sp to Inadequate number Lolnon-ejecu- approval of the Ciro Board, which has advised its shareholders 
•• tp. The final dn-idend is lA’Jp live directors independent of the ( 0 re tain their- shares pending a further announcement. With 

;>:S5K SS-BS. pr ?S3£ :«sflSS «*^2 s T, priM >t X4ip - ** 

' ivity, members are told, the afterwards said they had no in- news, the whole equity is capitalised at about £lm. 

■/apany continues its search for Azi announcement made the previous Friday that McLeod HpCftiyn cpn. "E” . 5S*d 

:'»4»3SNCw T. J?r^ssi , s w 


CSty-ot Oraceeh'ch. 
Convertible 

'titfteu lnvs. 

Court Hotels - 
Fefiutowe Dock 

Flereat Iriv.. 
Ghrac. & CheH. 
Greyhounds 
Great Boulder 
Gresham Hotel 
Harris (al p.) 
Bothiyn Cpn. “A” 


«/ « fnr r hp hPM>R» nf mcj- «“jen.aim James r mi ay are nojaing discussions wnicn may lead - . 

'• 1 mSmis«, ^f wSS^^ere. On Thursday, a spokewnan Tor to a reorganisation or their, substantial shareholdings in Teith jafiKSSlrery'* 1 ’ 

, J - yipletely new and. live, were Gain ness Mahon, tbe NFU Tract’s Holdings, Consolidated Tea and Lands, Cessnock Holdings and Smatbems-Evans 

‘ites. The company Has -ten advisers, said “ We- have West Nile Holdings sparked' off speculative buying in the latter Nairn;. Wflliajnsxm 

^ w«h four companies during the week. Teith closed yesterday at 295p £™2*jd *" 3nsts ’ 

•rwit year and a SKutnber h ia out' diems.” S Hiere appears no value the whole equity at £2.8rtU and Consplidated Tea at 300p R^rts fChas.) 

■Ty to Increase as suitable prosper of a gcnofal- bld or for a market capitalisation Qf £3, while the eod-wcek prices Scotia lnvs. 

.raises become available. To abstention by the TrflS* from of 285p for West Nile and 190p. for Cessnoek make respective ' ' ’ „ . 

tain the expansion programme voting on November's.-.'..- catiilalisatinnc of and- £l_4in_- ■ 5? a *H* n !.. , . ,a ™ > w ■ 


dime the expansion - Into, the arc. 


tain the expansion programme voting on November £ - • capitalisations of BJtm. and £ 1 . 4 m. 

• the growth in consumer debt,. However, tt seems that too pro- . . - „ 

ons were taken during the posal for appointment -of -further George Sturla has bought a 14 per cent stake in S and U 

r to improve liquidity' and the non-executive director*' ; Tnay be Stores, at 20p per share, representing a total outlay of £250,1)00, 


ipany has adequate resources under review, 
back future expansion. 

1974-rS WKI-74 


Seahom Harbour - 
SA Distilleries 
WalmsVy (Bnry) 
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42. 6e Agreed merger 
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and h as ateo altered into put-aad-esli option arrangements tmder 
which it may acquire another 14 per cent, at the s^me price. 
The vendors are' the Coombs^ family which, prior to this move, 
controlled S and U. A Sturla spokesman has emphasised that 
there is no intention at present to make a full-scale bid, the 
stake being regarded as an, investment. 

Central Manufacturing and Trading has decided to let Its 
rejected offer for LCP Holdings lapse following the receipt of 
a v^ry poor level- of acceptances. After having carefully con- 
sidered the LCP defence document, CMT. came to the conclusion 


Properties — 
Tinline Ests. — 


ca*n ntrer. b Cash 'alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation. fDate on which 
sdsEme' is expected to become operative. sBaseil on 24/10.- #a. 
b Baaed on 25,10-75. n Notional value. 2 At suspension, f Bkl. 

PRELIMINARY RESULTS 

Pre-tax profit Earnings* Dividends* 
-’Company Yearto (1000) per share (p) per share (p) 


Assoc. Biscuits - iSopt-7 f 4,iOS 
A&lb'ry a t ttiaaeley June30* 1S2 

Ayrshire Metal- June 20 203 

Henry Boot > JnneBD . 1214 

Burrell & CO. ' June SO 2 

Clayton Son & Co. June SO 134 

Dunlop Hides. June 30 -• 19.S30 

Fidelity Kadio Sept. 30 4fil 

Fotheigill & H'veyJuty 19- 4U7 

Green’s Ec'n*miscrJune30 S90 

Harrison St Crsfld- June 30 0,063 

Hawker Siddcley June 30 24^75 

Hopkinsom Julysl 23>t 

.Douse of Le rose "July IS 451 

Run trap; Gibson June 30 616 

Idnkrn Aug. 31 900 

Marks & Spencer Sept. 27 35.017 

Marshall's Unlvsl. June 30 Knn 

notfaercare ' Ser>tr27 5,624 

B. I. Nathan July 11 1 1 

Plessev - Sept. SO lT.tltl 

Re%nl Eseculive -Juae2S 3211 

Rugby Portland June 30 5,302 

Rugby PrtJnd. NV June 30 — 

Sabah Timber June SO- 2.1 ;S 

Selinmurt ■ -July 31 W 

Sheffield Twist June 50 l.tli) 

SpHlers AUfi 2 S.n72 

Staflex June 30 040 

Steel Bros. June 30 1,050 

Trieentrol Jone30 . 317 

UBM AugJl , l,i 09 

Uniflex July 31 210 
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Cnmpany 
bid for 


Second Scottish Investment Trust, 

improved from. UJ289ASI . Jo 

'„xi £1^60300 for the .rear ended 

^6tb2CK 21 October 5, 11175. giving. ;. stated c ^ p f ^ y 

, earnings per 25p stock unit of Dl ° for 

inencer - 2A4p against ap. P 

.J* The net dividend total Is lifted Alderman ’Scs 

Cporc from 1B5P to L87p per umt. with Andre Bernard' ' 

' a final recommendanon of t.432op. Ajiglo-Thal 

f ter dropping from' £114.202 lo At October a. 1973 (compared Atlas Stone . . ’ 

212 In the first half, pre-tax with ' October ' 3. ~19T4). invest- Bella Ir Cosmetics 
i.fts of Spencer Gears (Hold- rac-nts had a market vidue of 
f-) finished the year to June £55 Tm. t£35m.) including .where Uty of Grpcecn ch 
Ir 1575, down from £270,S10 to applicable, the full Vfniwjatnieht 
,614 on sales of £2.02ni. currency premium of ' £95m. 
jist £2.09m. 

01 year earnings are shown Net asset value per Ordinary T“ 1 1 11 

ave faUen from 3.38p to l.l4p un tt cum dividend, after deduc- Dine kiln 

;3 p share. The dividend is held t io„ of pr i 0 r charges at redemp- DlliO AWU 

JBMp net with an unchanged u 0 n values, was 89 .(53L8p) 
of 0.606p. 1 including premium liable to — 


.Value of . Price Value Final 

bid per Market before .of bid ArcTce 

share k price k bi d (tin's) k Bidde r dafp 

Prfttj hi ncftc* nate>; ,«Uwrwlsc Indlcaml. 

"•23 2! * 20 0.8 Chterhlj Fin. 27 10 

■ W* '• 6* . ; SL o.t* Hepmead — 

. 153 148 •' . 1D2 31.3 Inch rape 31-']0 

B5* 93 : • 80 3.7* ' Oe F.Eternit 30 '10 

i lS*d . 3U_ 16 0.1*d Hills London 

% . Shops 11/11 

ir 2<} . . 28 30 2.0 Gen. Investors — 


Price Value 


Ben Bailey 
Brit Ind. Hldgs. 
David Charles 

F. Copson 
Credit Finance 
Dawnay Day 
Durific Steels 
EJe/o 

Ellis & Mcl lardy 
(iomme Hldgs. 
Guildhall Prnpty. 
McRechnfc Bros. 
MyddJeton Hotels 
Newman TOnks 
Paterson Zochonis 
S. Simpson 
Walker & Homer 


June 30 
June- 30 
June 30 
April 30 
Mar.21 
June 30 
June 25 
.Time 30 
July 31 
Aug. 31 
June 50 
July 31 
June 50 
July 31 • 
May 31 
July 31 
July 31- 


196 (401) 

340 (1.080) 

1,415 (2,849) 
.117 (92) 

74 (1531 

2.1J3L (347) 
3,783 ( 4.627) 
1,036 (8541 

202 (144) 

521 (1,577) 

410 (356) 

8,955 (15,501) 
129 (68) 

1,508 (1.917J 
8,328 (6.027) 
' 649 (474) 

' 5S2 ’ (251) 


(Figures in parenthese are for corresponding period) 
Dividends shown net except where otherwise stated. 

"Adjusted for any intervening -scrip issue, t On capital increased 
by rights and.'or acquisition issue. J Total 4.Sp fnrecat. 11 In two 
payments. {Single payment, a Final of l.Oaap declared for 1974-i5. 
b Single payment only, c First interim already announced (1.13p). 


Rights issues 

Hails and 5t^Hardy‘, One-for-two at par. 

David Charles: One-for-one at par! ‘ 

Kwik Save Disramit Group*. One-for-one at par. 
S. and W. Bertsford: Oncrfor-one at par. 
Lennons Group:' One-for-one at par.. 


BIDS AND DEALS 


APPOINTMENTS 


of 0.606p. ■ including premium liable lo 

1DM-7S wn.,« jsur-pnder on gaje of., foreign 

W cr . miLot :.«i.ws securities tep (2.1p}.^. - 

before. t» ._ . 1 XUU 2 TD^U mM-H XKS -.4 

urn w.m iis.sm ■ : , Jm.-,**, 

m driWend . — - l*,W9 is.rso u K. tax donpdr . — JJS'SS 

Bri Ana) • 27.889 27.880 StOS® l"t- .• B 3 ^*l- .-tw.jBa 

; aH | 182.793 S3) J88 Prof, dividends - WUM. ,-S5.WM 

ue chairman, Mr. F. W. Forbes 0rd - divldeM* U»f a i 29 . LDse.ooo 

Tins that the reduction in • ■ 


p -l J' already owned by or to be 

ibto -74 Jrc«ri allll allotted .ID Grovewood— has now 

£ -at w . - • become- , unconditional. It has 

i*BHA a i\PW I ,n tlfl nil ' * ,ecn cM^nded and will remain 

7W.3* UUilUUU . I- open until further notice. 

.;~b5!oso QOTPP tpmic - Qn the basis of the enlarged 

LOflB.eoo .U.IUW Ordinary share capital or 'Harris 

Pearl Assurance- and New following the scrip Issue, rom- 
JLondon Properties’ have agreed prising 6.98m. shares, acceptances 
he terms whereby Pearl will make have been received in respect of 
^ an offer to acquire the capita] of 2.47m. existing Ordinary of Harris 
NLP, other than the 1,951.500 and 1.64m. new shares of Harris. 
Ordinary shares and 3,050 Prefer- These, when aggregated with the 
enre shares already owned by it. 1.63m. held by Grovewood on 

The terms for the New London October 3, the 1.08m. lo bo 

Properties shares are: for each -allotted to Grovewood as a result 
A$sets Ordinary share of 25p. 250p in of the capitalisation issue. 
,000 to cash: and for each Preference amounts to 98 per cent of the 


' t was due to poor results 
'i the subsidiaries serving the 
ery industries, where, there 
a marked cut-back in new 
-.nment. Profits from general 
.leering were very similar to 
• of the previous year. 


MC Board £1.24ra. injhe-year ended Seplem- [ sh.'trp of fl. 7(ip fn cash. 

- ... ber 30. li)75. with the amoimt per The offer will be suhjpct to the 

- ICnilf P share riKin E Croto-tSlp to usual conditions of the City Code 

upuiv. 1.3por’tol.4?p assuming full xon- on Take-overs and Mergers, ami 

e possible proposal or more version of the loan-fltock ; ' : will, at the discretion of PearL 

•xecutivc directors' for the. The dn'idepd is ratsed from n)^, bo sublecf (a) In the case 
i of the FMC meat whole- l^25p v>:JLAp, With a . not .final of of both OrdirtP rv and Preference 
; concent now ap^ars- to be a.073p. r . shares— to «iAqf«H.e acrotitances 

r consideration.- This- is in ...... being rereive<Tto>n|iWftT»eart to 

ie L r Fraiiid inti' . .. i5fi) OM"Fi!MJ )00 acquire enmpufcorHy. any- , of the : 

-jsed major. Boardroom shake*: CJ uf«ikud agisms. NLP shares in resneet whlr*)i 


British Assets 
earnings up ■ 
to £1.24m. 

Net earnings of British' At 
Trust increased from £996,00 


Heal and Son Holdings Board changes 


total Ordinary capital of Harris. . 

CHARTERHOUSE 

- The offer by the .Charterhouse 


Trust .with a Jfll ber- rent. Rcwnac Mstv tax ... ZWW AWMW : uo : c .r 
*• vffi- • ' * - ^ Tiiflt, on 1 . ..w..-.:. 809.0007 -7B9J90 having 

■- 5 * afc *i:. l- Xt! Ttrramie - ...i. L4153W W75-M?. tlonal^- 


800.0007 783JW0 having been ^declared- . umcondl? -further riptfee, 

K-ITSimO I tiAiul . • ...... ... ,r~r r 


• by the dissidq^t FTVIC dircc* Ordmair dividend I.in.l 85 .IflW .008 tfcm,Mr. F L. Gamer, deputy- HEAL— H. DUNN - . 

'^Ti SES! SSi*Tn”tb- r tSS TALKS 

■15 ^ imL of. NLP on this matter) Negotiations are In progress 

rest of FMCs capital or to riiu^able aeatnsr ' - eorportthm tax 

to accept The otfer ^leal and Son Ooldings vw-hicl are 

I aside and let other holders £2l«.08B». credit artelas frotn ovbt- to ^accept rne offen Heal ana Son Hotanigs which are 


progress 


I aside and let other holders 
le the current issue.' 


provision in «rerioaa resro £31.000 «nH). NLP has . been advised by expected to lead to an offer being 
Investments totalled £53m. Klelnwort Benson and Pearl by made by Heal for the 50 per cent. 


,mh«Morc nf mW an Hub inWHUBWIB ivumcu mwoi.iiueiiiwvii JIIU real I uy mnut UJ- ncm uu me WH'l. 

bi 1 ^BB?!rio a nn (£3 9. 47m.) th» dollar premium [London and Yorkshire Trust of -Dunn’s Ordinary not already 

■S Lf! P-g Bwfiom amounted tor £6J26n>. (£69lm.)f . owned. Proposed terras are £4.50 


mKp _ o _„ ,Tr RnaMmnm amounted tor £6J!6n>. (£6-3lm.) -• • •. - owned. Proposed terras are £4.50 

SS^tion. which wSSS and net cash and deposits sto«»d ' FELIXSTOWE DOCK cash plus £2 of 8} per cent 

S'S?*.! niWr.-A^-« '?£% Und . LORa 1979 f ° r MCh 

e. receiving £J70,0OT com- Mp (27?)1 .British. Transport Docks share ’ * 

ition for loss _ of office , and cn «Hrnim»iSm eurranSr . liability ^o«d has now formally offered to 


lu jf lua: ». The neraium surrender liability *°«n o®* tonnaiiy onerea to 

■ s.t5dlS”doaS d 08 4Son wrald reduce tS, m™* ^ * JFB — GREENING 

’ Mills is himself seeking J?® 1 * 111 avaflable ^ share by CwnpM^or 150p each' . .Acceptances’ of the offer on 

^tion and. with the support ‘-“P-. in cash. The Board of the Felix- behalf of Johnson and Firth 

mother FMC director. Sir - ' stowe Dock hfls decided unanx- Brown for the Preference capital 

/m Williams, has made a - c'CTWA CIICAR moualy to recommend Ibe offer of N. Greening and Sons have 

aer of criticisms of the. Board 31-1™ A ■- to- Us stockholder's as being fair been received in. respect of 82^ 


ismiction proposals. 


On October 21 and 22'. Sena I and reasonable. 


in cash. The Board of the Felix- behalf # of Johnson find . Firth 
Stowe Dock has decided unani- Brown for the Preference capital 
moualy to recommend Ibe offer of N. Greening and Sons have 
»'«S stockholders as being fair, been received m ^Pect of -SB 
- ----- ** per cent 6f the issued capital 


IECENT ISSUES 


asking shareholders to back Sugar . Estates entered into con- So far as the undertakings as .Th 6 °^ er l* 88 
with proxies. .tracts to purchase £30,000 Of 4} to employees and management and 

Wednesday Mr. Mills said per cent debenture stock for re- thg future development of the 
•holders should Insist on demptioij. _ port Itself are concerned the 

Ing the Trust’s policies for The amount outstanding after Board has consulted employees as 
before voting at the annual these purchases is £S1,B?2- t o. these undertakings which as 

far as possible protect the proper 
interests and future of all con- 
cerned. 

Because of Parliamentary proce- 
dure, it is unlikely that the neces- 
sary legislation could receive the 
Royal Assent before Augu st. 1976. 

It js only then that BTDB could 
pay cash to the Ordinary stock- 
holders -of Felixstowe Dock. 

- - see Lex 

GROVEWOOD 
— HARRIS 

The offer on behalf of Grove- 
wpod Securities- to acquire the 
... I Ordinary shares of M. P. Harris 

FIXED INTEREST STOCKS I (Holdings)— other than those 


Sir Jan l^wandn has been 
elected a nonexecutive, -difcctor 
of HEAL AND SON HOLDLNGS. 
Sr San recently retired as chaiF- 
fhfm nf Carrington Viyella. Mr. 

Anthony- f. Twfst has ;been 
appointed a director with special 
responsibility for group finance. 
Mr. Twist is also a partner oi 
Phillips and Drew, stockbrokers. 
Mr. Leonard Thorpe, who will 
retire on January 31 next, has 
relinquished his directorship of 
Meal and Son Holdings, but will 
remain a director of Heal Fabrics 
until his retirement. 

★ 

Mr. Peter Julian MlUett, QC, 
of 9, Old Square, Lincoln's Inn, 
-W.6, and Mr. Ian MacDonald 
Bowie.- chartered accountant, of 
lLr Ironmonger Lane. E.C. have 
been appointed, tp ...act; as 
inspectors to,., investigate the 

affairs hi THE' CENTRAL PRO- 

VINCES MANGANESE ORE 
COMPANY- • 

^ • 

Mr, J.. Godfrey Le Ouesne, QC, 
will take Ul). his fiEe-ypgf tenn 
ait. the, ne'W 'jcha&man of the 
RtplfflpeE^^^fD- MERGERS 
COMMISSION OnTJecember 1; He 
succeeds Sir Ashton Boskfll, QC, 
a member of the ^Commission lot 
15 years and chairman for the 
Last 10' years, who retires on 
November 30. , 

*• ■ t 

Mr. Alastalr S. O'Neil has been 
appointed the new president of 
the JUNIOR CHAMBER OF COM- 
MERCE FOR LONDON. \ 

★ ' 

Mr. W. R. Burrows has been 
appointed a vice-president of 
AVIQUIPO INC. (a subsidiary of 
Lockheed Aircraft Corporation) 
with responsibility for Northern 
Europe, . He is succeeded as 
manager of .Aviquipo of Britain 
by »Ir.-G s E. Dins^ale. 

. Mr. . Stephenson has 

been elected, chairman and Mr. 
Donald' C. Lowe" president, and 


chief executive officer of PRATT 
AND WHITNEY .AIRCRAFT OF 
CANADA' in succession to Mr. 
Stephenson. Mr Lowe has .been 
with Genera] Motors for the last 
15 years, most recently as director 
of manufacturing for Vauxban 
Motors. Mr. Stephenson becomes 
chairman after 16 years as presi- 
dent of Pratt and Whitney Air- 
craft of Canada. 

* 

Mr. Colin N. Brown has been 
appointed to the Executive Board 
as UJC operations* manager’ of 
MAKRO SELF SERVICE WHOLE- 
SALERS. He will start duties in 
the UE. early next year. 

* 

Mrs. Marcia Buggins and Mr. 
Hugh L. Evans have been 


appointed directors of CULLUM 
CEILINGS in Birmingham, the 
new subsidiary of H. W. CuUum 
and Co. * _ ' 

Hr. Bruce Rainsford has been 
appointed marKetlng director of 
BO WATER CARPETS, a sub- 
sidiary of Bowater Corporation. 
This Is a new group appointment. 
* 

Mr. K. McIntyre Perry has been 
appointed managing director of 
BREVITT SHOE MANUFAC- 
TURERS, and Mr. R. L Graham 
mannsing director .of BREVITT 
SHOES. 

* 

The G. R. Francis Group, heal- 
ing and plumbing' merchant s. 
have appointed Mr. R._ A. (Bob) 


Hill managing director of HEAT- 
ING RADIATOR SUPPLIES, and a 
director -of G. R. FRANCIS, to 
take complete control >«P--both 
■companies' domestic heating sales. 

-Mr. Harold SmedJeyl High Com- 
missioner in Sri Lanka since 1973. 
has been named as Britain's next 
High Commissioner to New Zea- 
land. 

* 

Mr. Tony Whnrmby, who has 
worked on LONDON WEEKEND 
TELEVISION drama for the last 
four years, is to become the com- 
pany’s head of drama from next 
February. He will succeed Mr. 
Rex Firkin, who ha- held the post 
since 1970 and is to remain as 
LWT*s drama consultant. . 
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soBacfadm daw aamfly tint day (or deaUBA bee dl stamp dat a, o Pfactne 
to Diddle. t> Ftam-e* ba**d «n prospectmr estimate, d DlekJend rsta_p^l. or. 
Is oo wut ewtui, rowr based .oo dividend oo ^mn~capaa L- .;, P 
! otherwise tadteued. oFocMatt divUend: amr based on mbwubm 
i« 8. THgwre fiftquMd. '. { Corar alkw* «w e«wrsion «f„ sh §?U l SLjr7 
is for dMdaada or nsUfii eak (or restriewd dividends, ^issued' tW- toder, 
ned ta holdtr* of ordinary shares as « “riaw**’ NJSfl SAbv oeat>» Jtte ha 
v> ot eapaah«*«oa. tt Tender aOounow price. ♦ Rclntroflaced. stoned to- 
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r Piefareneo holder*. iAsmmrm letters cor (nny-oalil). t«wtttodsi or 
‘-to* sfa t meat lemon. . fi-Wtth waraats. 


Thq neckband shirt with 
separate collars has the distinct 
advantage . of - • offering- extra 
wear by the use of .two collars 
to a. ^hiT t- 

The candy-stripe featured 

above- b stocked in navy, blue 
or winelor in. the same full* cut 
style in plain' shades of cream, 
white, light bhie, dark blue. 
rPr&e ; £9.95; plus 40p postage, 
overseas £2.50 

Stos ppekbands 14* to 161. 
- Choice of sleeve le ngths . 
You can pay -by credit card. 

number— do not send 


Rendell' 

AND SON LIMITED 




r : v :’ Thafsall it will takeyou to ' 

read our booklet about the very special service 
. ' we provide for the private investor. 
Telephone us for a copy on 01-251 Q544. Or write. 

PORTFOIJO ]yL^N^G 3 gMENT 

, ; _ : - e - .limited 

14 Charterhouse Square, London EC1M 6JU. Licensed dealer in securities. 


3 Months Ended 

30.9.74 

30.9.75 

£ roiihon (unaudited) 

230.7 256.4 

146J 153.0 

84.4 103.4 

25.7 

' -10.8 
14.9 

. 15.5 

• 6.4 
. 9.1 

(3.4) 

(6.2) 

22.3 

9.3 

.10.2 

4.6 

5.6 

4.4 

1.5 
- 2.9 

12.1 

4.9 

1.4 

0.5 

10.7 

4.4 

• 

’. 11. 8p 

4.8p 


SALES ^ - 

Upitad Kmgcfem and Exports 
Overseas ...; 


OPERATING Pjlqfrr 


United ' Kingdom.; 
Overseas........... 


INTEREST PAVABLE LESS 
RECEIVABLE^ 


9.3 PROFIT BEFORE TAXATION 


TAXATION .......... 

United Kingdom. 
Overseas....’. ’’ 


PROFIT AFTER TAXATION 


0.5 MINORITY INTERESTS. 


4.4 PROFIT attributable to Shareholders 


6 Months Ended 

30.9.75 

30.974 

| £ million (unaudited) 1 

495.0 

453.5 

308.8 

. "292.0 

186.2 

161.5 

29.1 

.51.7 

13.0 

24.4 

16.1 

27.3 

(11.3) 

(7.1) 

17.8 

: -44.6 

8.6 

20.6 

3.3 

10^ 

5.3 

104 

9.2 

24.0 

0.8 

2:4 

8.4 

21.6 

9.1 p 

23.9p 

45.4p 


EARNINGS PER. .ORDINARY 
SHARE OF £1 

... for 3 mooths i erided 30th September - 
for & months erided 30th September ... 
for T2 months ended 31 st March 1975 


The Directors have declared an interim Dividend of 5.9555p (previous 
year 5.1720p) per £1 Ordinary Share, absorbing £5.4 million, in respect of 
the year ending 31st March 1976.: -The gross equivalent of this Interim 
Dividend, together with the impqted tax credit, is 9.1623p (previous year 
7.71 94p)'. ; 

Under the present' Iegi$jatt6n, thO maximum allowable dividend increase 
for the year ending 31st Anarch 1976 is 0.7835p per share and all of this 
is being added to the Interim Dividend.-. 

The Interim Dividend will be paid on 8th January 1976 to Shareholders 
on the register on 21st November^ 1.975. 

REED INTERNATIONAL LIMITED . Rfffl HOUSE PICCADILLY LONDON W1A1EJ 
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Down 14 on NY City fears 

BY OUR WALL STREET CORRESPONDENT NEWYOK 


SHARP LOSSES hit Wall Street 
to-day, folowing the impending 
financial colapse of New York 
City, and possibly New York 
State, coupled with the potential 
severe effect on . Securities 
Markets. , 

The Dow Jones Industrial 
Average ' dropped 14.64 to 840.52. 
reducing its rise on Uie week to 
8.34. while the NYSE All Common 
Index, at S47.57, dipped 68 cents 
on the day but was still tip ol 
cents on the week Losses led 
gains by 895-10-515, while the 
trading volume expanded 220,000 
shares to lS.lSm. 

Moderate early selling followed 
reports tht opposition is growing 
in Congress to a financial bailout 


Indices 

NEW YORK 

DOW JONES AVERA GES 

y , Iran-, fudi.-’. TraJiiu- 

; , U,L ."XT' 


of' New York City, threatened 
with collapse in early December. 

Selling intensified after . the 
report that Moody's Investors 
Services withdrew- ratings on 
certain notes of New York State 
Agencies. This was quickly 
followed by the report that the 
Senate Banking Committee again 
failed to agree on a plan for 
financial aid for New York City 
and adjourned until Tuesday. .- 

Brokers added that the City's 
problems far outbalanced the 
favourable news of a prime rate 
cut to 73 per cent from 8 per 
cent by First National City Bank 
of New York, a move that many 
other banks quickly followed. 

General Motors fell $11 to $55 

STANDARD AND POORS 
Ui STOCK INDICE5 

~ ^Industrials t Composite 


and Ford $11 to $391, but were up 
Si to $111. 

Moore McCormack Resources: 
were down $2J to $68j on lower 
operating earnings, i 

The American SE Market Value 
Index moved down 0.52. to 83.07, 
making a loss of <L52* bn the week. 
Declines on the day ’outnumbered 
advances 319 to 235. Great -Basin 
Petroleum the most active- issue 
rose $i to $31 on -78,700 shares, 

Canada ''firm 

Canadian Stock Markets were 
generally firm iri moderate trad- 
ing yesterday. • 

The Western Oils Index rose 
1.70 to 19135, Base Metals (L22 to 
7037. Golds 0.73 to 2S6.01 and 


1973 Hish 


197.40 96.91 

lli/Ti (13.71 
77J1 70.74 

fS'll (S It 

-425 Industrials, 59 


■425 Industrial*. • 425 Industrials. 59 
Utilities. 25 Rails. 

STOCK AND BOND YIELDS 

Oct. 22 Oc>. 15 Oct. 23 
1975 1975 1974 

led. Ord. yield pc ... 3.74 3-88 <-86 

Ind. Ord. p e ratio .. U.97 11.78 8.19 

Long-term Uon. Eds. 
per cent. — 6.09 £26 651 


MELBOURNE YIELDS 

.U’L-eyieU im », , Urt~ Oct. Oct. 

LeartinsStncfc*.. ‘3 ly 9 

i •« LUi-flennv ■ fi.47 6.18 6. 54 

On Earning*. ‘ 1Q.6B ' 10.8? 10.51' 

SYDNEY ALL ORD. INDEX 

On. 24 ! Ort. S3 tilfib Iv/t j Low L91o 
400.72 4qgjB 422.40114/1011 283.88 r9/l. 

.TOKYO NEW-SE INDEX 

Base =100 January 4. 1068. 


(feL £4 : (At .22 : 


j*b tS7o ! Low 


Au-time 
Uitfb — 


63 32 1/4.12 821.81 B/JU - 

.i.4i r.ci < L>.if ; tf4/bj 
Ir.w 66.16 140.47 ■ 72.02 - 

•ill 'Alt i^il. • I./.1} 

All-time 1 278.66 1351.70 162.52 — 

Uitfb — l/iei.ill/l/iitU/,*.® 

! 15.23 1 41.22 10.58 — 

— --8.i •n-*7- i c »2| 

♦ Excluding bonds. 

IND. DIVIDEND YIELD p-C. 

ifet. IS • Oci.lt) ; bn. 18 1974 


FRIDAY'S ACTIVE STOCKS 


Tooneai - 363.300 

Polaroid 2S3.JB6 

Southern Co 209,700 

MacMillan 159.200 

Amer. Brands — UGJSO 

Kwnin 126,709 

Damon QSJM 

Pan Amer. Air ...... 12L20D 

PPG Industries .. IU300 


Cbanse 
Ctoslns'on 
price day 
249 +1 

351 -li 
141 +3 

45 +* 

1H —14 
904 —14 

91 +1 

4* -4 

32J -1 


514.76 ]5 14.06 Iw-.llrtu? ]268.a4UU/L 

HONG KONG INDEX * 

Uvt. ZA Lta. 21 | Hi«ii Inn l Lot W7; 

319.88 316.69; 341.67 . 16CL4Z 

1. i9fl- 

SINGAPORE INDEX S 

tA-i. 24, urtTiu 7 'niuii Mid L»w Ld/D 

224.531 223.69 £Oo.bU laa^io 

I 1 11/6) (Bill 


Mlrm. Mine. ft M(S- I«4» 576 ' -II 


N.Y. SE ALL COMMON INDEX ' 

De-ember . I. 1965 =5u. 

i-iia ifet.24 Uct.23 Uct.22 Ucu21 UcrJJO 

Hl2h iaiw 

5 1.24 -37.01: 47.57 43.25 47.98 47.91 47.52 

(Is-it u/1, 

RISES AND FALLS 

Issues traded Up Dwo Unchanged 
1.822 515 S95 412 

jOcTa* 0*723 ' act. 22 6Tu2i UetTZD 

NewHish-' 39 6B 79 I 76 25 

" Lints 11 ' li 91 1 IB 17 . 

AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 31 . W73. 

Id/a Ui.-t.24 I'M 25 (M.22 Ocu21 OcuSO 

Htj;U Lou 

96^0 52.-/0-93.07 33.69 B3-52 B3.70 83.27 
Cla/li ‘£#li> 

Volume 

■■W,M ' 1.820 1.630 1.430 1,760 1.420 


TORONTO 


INDUSTRIAL INDEX 

Oct. 24 Oct. 23 1975 High 
189.42 109768 196 JO 119/7) 

MONTREAL - 

INDUSTRIAL INDEX 

Oct. 24 Oct. 23 1373 High 
17929 174iI3 205.61 (15/7) 

COMBINED INDEX 

Oct. 24 Oct. 23 1973 High 
17035 17133 195.00 11277) 


1975 Low 
159.41 (2/1) 


1975 Low 
159 .95 (2/11 


1973 Low 
159.05 (2/1) 


:S EUROPE 

n __ ; 

-4 I 

-1 iOa.24 1 

-II , 

— Beie’m ia:j 98.49 j 

Danm’k'frij 94.W j 

Franca *4i| 67.1 j 

\h ) Germ'y 714.4 j 

Holland( r j 89.fi j- 

Italy (pi | 80.76 ( ' 

w Spain Mi i < 2-60 i 
/ii ! ' 

Sweden 407.62 j / 

jr Swife'ri'tfj S65J } 1 


JOHANNESBURG 


Indices and base dates (ill base values 

IOHANNESBURG m,: - fa * nmm. <bi ; 

lURAnnUDURU Copenhagen. S.E. 1 / 1 / 13 . (d) Paris Bonne 

1 S 79 196 L (e) Connnerabank December 1 P 53 

Oct. 24 Oct. 23 High Low (f/ Amsterdam Industrial 1 * 70 . (g) Milan 
■dustrtals ... 292 3 SOU 2 S 1 L 9 183 2 2 / 1 / 73 . (hi Madrid S.E. * 1 / 12 / 74 . (k) 
( 18 >T) ( 23 .- 1 ) Stockholm Industrial 1 / 1 / 58 - (m) Swiss 

old 240-0 247 J 379.1 20 X 3 Bank Coro. 31 / 12 / 58 . (a) Unavailable. 

1 2/1 1 flfl/fll 4 Hang Seng Bank Jl/ 7/64 f Straits 
1 1958 = 100.1 Source: Rand Daily 'MaU. Times 1966 . (c) Closed, t Adjusted. 


NEW YORK, Oct 24. 

Banks LOT to 23X04: But Indus- 
trials eased, 0.26 to 169.42 and 
Papers shed 027. to 9856, while 
Utilities h elriim changed at 120.19. 

OTHER MAftkETS 

PARIS — Generally well main- 
tained but some unease caused by 
threat of Ffifalic Sector strikes. 

Banks/ Foods,. Chemicals and 
Electricals higher. CGE firm— it 
plans a Frs-350m. Convertible 
Bond issue. Other sectors steady. . 

American shares Up, Germans, 
Dutch, Canadians and Foreign 
Oils steady. Golds fell sharply. 

GERMANY — Mixed in light 
dealings. 

Coal Mines in demand, 
Chemical. Electricals and Steels 
little changed, while Motors and. 
Stares eased. . . 

Bond Market shed up to 
DM1.10. Regulating Banks took up 
DM2.6ro. nominal of stock. Mark 
Foreign Loans generally firmer. 

SWITZERLAND— Markets ral- 
lied on selective demand, with 
interest centred on Industrial 
leaders. . 

Dollar stocks firmer. Dntcn 
Internationals very steady, Ger- 
mans barely maintained. 

AMSTERDAM — Dutch Inter- 
nationals firmed strongly in more 
active trading. 

Elsewhere, shares mixed. Losses 
led by Shippings. KSH fell sharply 
on Its expectation of a loss m 
1974-73. 

State Loans easier. 

MILAN— Firmer In fairly active 
trading. 

Bonds resistant. 

OSLO — Banking firm. Insur- 
ances and Industrials irregular. 
Shippings quiet. 

VIENNA — Very steady. 

COPENHAGEN — Mixed In 
active dealings. 

TOKYO — Slightly firmer on 
active but selective buying; fol- 
lowing the one per cent, cut in 
bank rate. - 

Trading Houses gained ground. 
Marubeni rose YB to 329. 

Ttfkoku Oil put on YlS to 317 
on its' better business outlook. 
Other Resources shares .also 
firmed. r - V 

Honda Motor lost YIO to 533 on 
proposed emission control stan- 
dards for motor .cycles. 

' Constructions; Oils, Machineries 
and Shippings declined. 
JOHANNESBURG — Gold shares 
quiet and lower. Financial Min- 
ings also easier,. Coppers off and 
Plati nums eased. 

AUSTRALIA— Lower on late 
selling pressure. 

Energy stocks weak, with Utah 
foiling 20 cents to SAB AO, Peko- 
Wallsend 10 cents to SA4.00 and 
Pancontinental 30 cents to SA630. 

BRUSSELS — Generally higher. 

Fabrique Nationals rose almost 
10 per cent on its hones to pay a 
dividend for the 1975-/6. 

Gold Mines sharply lower, U.S. 
and Dutch issues rose, U.K. and 
German stocks slightly lower. 


F.T. CROSSWORD PUZZLE No. 2,914 

A prize of £3 will be pioen to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday,' marked Crossword in the tap lef t-hand corner of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
- next Saturday. ' ■ 

Name I....;.. - . 

Address 



Observer Gold 
is sob-standard 


ACROSS 

1 In favour of protected 
children joining pack at 
. Twickenham (8) 

5 Southern king goes to jug for 
holding joint together (6) 

9 Dashing to see presentable 
' girl broadcasting (8) 

.10 Don't despair of getting 
speculator out of bed (4, 2) 

U Resemble request for atten- 
. . tion to fancy ... (4, 4) 

12 ...shutter coming in greater 
proximity (6) 

14 Settle what's owing to family 
for telling part of anecdote 
(3-3, 4) . 

18 Declining to go from trenches 
into battle (4. 3, 3) 

22 Chief appears demure to a 

student (6) 

23 Veto work of developer (8) 

24 Gloomy about hydrogen put 
in craft (61 

25 Stroke of course that could 
keep potatoes from getting 
ctfld (4. 4) 

26 Air display (6) 

27 Season before start of tennis 
match (8) 

DOWN 

-1 Nonsense losing sticks in 

swindle (6) . 

- 2 Strip necessity for typists to 
make an impression (6) 

3. Records each - way gin in 
place of the seal- (6) 

. 4 Advice to abstain from poet 
.. 1 (101 


SOLUTION AND WINNERS 
’• OF PUZZLE No. 2(909 - 

Following are the- winners -of 
.Iasi Saturday’s prize puzzle: 

- Mr. G. Kenny, 37 Mount 
Street, Lincoln. 

. Mrs. J. Martin, 2 Maple Close, 

- Halstead, Essex. 

. Mr. A. G. Pugh. 27 Cedar 
Road, nythe, Southampton S04 


6 Drivers as a rule go on voting. 
Labour (4, 4) 

7 Guardian's job of putting five 
hundred in naval vesseH8) 

8 Press man on subject of beer 
(8) 

13 Set out to persuade woman 
to harmonise (2, 8) 

15 Fully stocked with increased 
motive power (6. 2) 

16 He’s starting to appeal to pub. 
crawler (8) 

17 Devoted diplomat joins daugh 
ter (8) 

19 Mac's up .to mischief in col- 
lege grounds (6) 

20 Decline to be accompanied.-by 
the Queen (8) 

21 Club-can he used for a pound 
( 6 > 

SOLUTION TO PUZZLE - 
2^13. 



IN A SURPRISINGLY substan- 
dard race for' to-day's Observer 
Gold Cup (3.00) at Doncaster, it 
may pay backets to take an each- 
way interest in Yves-Saint 
Martin’s mount Earth Spirit, 
’one of two challengers from 
France; 

This tough Amber Rama colt 
trained at Chantilly, by Angel 
Penna for Mr. Daniel Wilden- 
stein, has been maintaining use- 
ful form in smart company, and 
he is considered some way In 
front of his fellow Cross Channel 
raider, Gallapiat, a stablemate to 
Green Dancer, who took this 
event a year ago. 

The favourite. Solitary Hail, 
for whom the recent booking of 
Lester Piggoft was, apparently, 
the reason for WDlie Carson, 
deciding to split- from, Solitary 
Hail’s trainer. Barry Hills, may 
provide the- chief threat to the 
selection. . 

Forty minutes before the 
Observer Cup, Figgott will be 
aboard another firm favourite, 
when partnering the topweigbt, 
Calaba, in the Manchester. Handi- 
cap (2.20). 

-Lord Fairhaven's - remarkable 
mare, who is bidding for a fourth 
consecutive victory after sue-, 
cesses in the Great Yorks Handi- 
cap here, Ascot’s Cumberland 
Lodge Stakes, and the Mitre 
Stakes, again at Ascot, is -sure 
to make a bold bid to maintain 
her run. 

However, I doubt her con- 
ceding 29-lb to JfibeUaro, who 
chased home Mr. Bigmore (also 
in to-day's line-up) In the Kirk- 
ham Handicap at York two 
weeks ago. „ ‘ 

Edward Hid?, who partners the 
possibly under-rated Leventis in 
the Observer Gold Cup. has a 
fine chance of maiutaihing his 
scoring rite through that hand- ■ 
some -sprinter, Buneetl, among 


the runners for the Allendale 
Handicap (3.30). Mick Easterby's 
four-year-old, a close third 
behind Lazenby at York earlier 
this month, is on the upgrade, 
and appeals as a good bet 
With Bula a surprising absen- 
tee, 1 from Newbury's Hermitage 
- Chase (2.00) only the Queen 
Mother’s Game Spirit and. that 
tough mare-. Credo's- Daughter, 
take the field. Despite having 
to . . concede 5-lb to . '.Credo’s 
Daughter. .Game Spirit.*-?- a 
winner here seven times already 
— Will probably come out on. top. 

Later in the afternon race- 
goers have an intriguing race for 
the principal flat event on the 
Newbury card, the £9.000 St 
Simon Stakes (3.00). Here, the 
Ehor winner, Dakota, will be 

DONCASTER 
~ 1.45— Illumination 

2.20 — Rib e Haro ^ 

3.00— Earth Spirit (e.w.) 

3.30 — Harwell*** 

4.00— Peterhof 

4^0— Lazenby 

NEWBURY 

3L30 — Zabagiione -*r 

2.00 — Game Spirit** 

2^0— Major Role 

3.00 — Ranksbo rough 

3.30 — Southwark Star 

4JHX— Wephen 

trying to concede from between 
3-lb and 7-lb to his opponents — 
Mil’s Bomb, Kalpour and Honfes- 
borough. 

The last-named, who failed by 
only a head to deal with that 
much-improved three-year^ Id, 
Escapologist, to whom he was 
giving 10-lb. in Goqdwood’s 
Valdoe Stakes nn his most recent 
appearance, may prove up to 
outpacing that fine mare, Mil's 
Bomb. 
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SPAIN » 

Oei. 24 Per . cent. 

Aslcnd . ...h..>^>wm. .2SX 
Baaca Lrtosz Quanta . TOO ■ 

Banco Bilbao ..... 122 ' - 

Banco Atlantic*) tl.ftWV 5U 

Banco Central 72» 

Baoesto X2S0) 5M 

Banco Exterior ~ SZ9. 

Banco General — L0S3 

Banco Granada (LG90) 375 ' 
Banco Hfspam — SH 
Bum Ibcrlca 5W . 

Indatun .... ........ 37S 

Banco Ind. Cat. (1,9001 577 
Banco Merculil ■( LOW) 967 
Banco Noraeste . — — - 29V 
Banco Occidental -395 
Banco Popnla ISO 

Banco Santander- (330) 724 

; Banco Unndio (1,000 1 . 56V 

, Banco Vtaxsri s~; fin 

' Banco Zarasozano — 791 

Batdnmion 332 

'Altos Horno* 32625- 

Babooct WO cox UK 

Cepsa a M 

CIC 425 

Crectnco lfifiKB 

Draeadns j... «M 

inmnhajiJT 3 3S 

Enentlas Ara 349 

Espanola Zinc 200 

ExpL Rtq THUq 
Fecsa ILWO' 33* 

Fenosa 1 1,000) — — 12030 
Ftaaneamn 5 A. — 427 . 

Flnanzauto Serridos 496 • 
GaL PrccUdas 3*2 


G-rnpo Vdnzanez ( 490 ) 430 — 

Rldrnla IS +2 

rbcrctnem ZU - + 2 

Motor . iberica 208 : . — 

Olarra 373 - +j* . 

PetrolRMT M 7 — 

Sarrio Ponalera 249 

seat fLSMi 154 _ 

SeriHana Elec. 1 « 01 — 

Sftiace - - - u 4 — .2 

Tdefoblca 196 " -I 

arw.- — - s. 

Union' jr Fenlx so '■ — 5 

tJrbls 239 — 

UvenRMUi DOUM ezdiKM 9 
premium. .BelSiu dividends ara ahmni! 
after wllUKkUns tax. 

♦ DM90 denom. onles odterwiso outfid 
+ Kr.«» denom. anUs m Buwd- , 
? “iw* oibervriae stated > 

« Fra4» denom. unless otfaenrin anted 
*7oi » *mom. unb« othen«B ^ated 

jPrira at time of sumeoslnn 
a Florins.. oScfiftmgs. Cents, fl Otvl- 
. jta * 1 rights and/or scrip 

tana, e F it share. (Francs. gGrtw 
dlv. %. l* Assumed dividend atter scrip 
and/or rlsbis. issue. b Mi£T local 
nxw* *h % ifli free, n Frmxcsi izjetoWPP 
Uni lac dlv p Nom o Share sp&L a Dtv 
and yield exclude special payment. * Indi- 
cated die. k Unofficial trsfitln rUloont) 
«»“*» onlfc? uMarser wndlnc. • Asked 
’ i «i*r e Assumed- 

xr Ex rtgnu. nj e* dividend, xc Ex 
s crip iss ue, xa Ex an, ^ Jouna stnra 
Increased. - 
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/.^STEWART FUMING 

OR SEVERAL weeks now a manufacturer wfcfck became labour. The -acquisition of of interlocking interests Slater 

eadily weakening share price part of- the Ley land- group. Mr. Crittsil-Hope In 1960 is often Walker Securities developed 

,is given rise to growing specu- Slater himself - eventually be- cited as an example. banking, investment dealing and 

tion abnut the future ofStater come personal assistant to' the j t was bld tncether with Personal financial services 
'alker Securities, perhaps- the then Mr. Donald S»kcs. the purchase in the* same year operations ipcJuding life assur- 

>st known Of the financhil con- Mr 8lMUr rosB ta -become a of Drages which took in the ance 4 “ d trdSi 

omeratos which transformed ai rec tor of British" Lejrland and Ralli trading interests which - m ®JV „ .. . . . -. 

e investment markets of the was a n^bcr when it transformed Slater Walker into " **£ ial&73- 


,.ty during the past decade. finaUy ^ turn to. the a major international company, wth -Sinter Walker Securities 

The announcement last night Government fOr h?Jp. By this The selection of companies to the J?eas°oMhe 
.at the chairman. Mr. Jim time he had alreadyjiult the acquire was only onto dde of Jw XS-thlT *2 
ater was leaving and the investment and. financial con- the Slater Walker operation. decSoM we^ taken S 
.ard is being reconstructed glomerate which took fils name. The other aspect was the raws with ^htodstoh? hrtoflv S 
ider the auspices of the Bank and the namp of Ms business 0 f highlv rated Slater Walker - marke . d 

England finally resolved at associate, ^Pet* Walker. shares to 5e lie purcK MulZ™ 9 *™ * 

: y rate the speculation about . - ' ■ - - The use .of highly rated paper CXP anslon an<1 Influence. 

; Slater's -position. Th 6 StfSXt ' : ‘ ; ,or the acquisitions ensured :TLTJ|| Com.. *%1 

Ever since the secondary ’■ that the bidder's earnings were Xllil tJulllUcl 

nking ensis burst on the Ctty Mr. Walkeir soon ceaaeo *° not diluted by the takeover. It 0n Aoril' 2ft lOT'q «»+», 
December 1973 and early T>)** m active role in the busi- therefore became of critical ira- Walker and the old esihllshJd 

T4 overwhelming companies ness • as his , political ,wreer Portance that*the Slater Walker 

ich were generally regarded prospered. : He bec^. Secre- share price attracted a glamour ^Ss of the 7nne^Srcto 
_<■ ___ - . t,n, „r ctotA fnv Trntta and ctnnir vu H . :* memoers oi me inner circle 


INTHEWORST 
ECONOMY IN FORTY YEARS 
SCM CORPORATION HAD 
ITS BEST YEAR EVER. 

Here is a very brief summary... 


,-e been sceptics anticipating the Conservative Party. By 1968, 1969. and 1970 the SS^erfu! blSkinc a?d toreSS 

,t Slater Walker would not In 1963 Mr. Slater lefT Ley- rationale, of Slater Walker 0 JS3f 3.1 

vive without fundamental land and with capital, of £50.000 Securities was accepted as a ban £ y “ ™ ft clearing 
mges in both its management he set up in business of bis own factor which might contribute to ODiioHition ' to th* 

1 its style of operation. having already . begun to ^toke the more efficient use of U.K; oiiiclSv becam* aonarenT and 

'o many »ho rested Stater “ h ««™ ■?***« th ‘ •“«*■ 2» StaityTthe *« "t!in " t 

_ Iker as just another secon- hahalf of «Sf ■ the ine ^ cient were this type of investment bank in - 

y bank, but a big one. the “ d 00 rTT 0f ““"gri and Slater the U.K was questioned, al- 

. apany’s success in surviving P®™ 1 *® 1 clients. Walker appeared in the main- though' the proposal secured 

wst two years apparently He . bought . ©outrolT/o? a s lr®3Ui of this economic fashion, offirfa] approval. By June 19. 
hoot needing official support property company* 'H> Lotery, Within the spate of three the two companies jointly an- ' 
been one of the more sur- and within six- years he. had years public attitudes towards non need that they had been un- 
.sing aspects of the secondary transformed this .^imlinitive the activities of companies such able to agree that the deal 
iking-crisis. company info a multinational as Slater Walker, and some of should go through because of 

nevitably gossip about the investment operation which at its imitiators-rih particular Mr. "fundamental differences of 

ipany has centred on the its peak had a market capitalisa- John Bentley’s Barclay Securi- workstyle and personalities.” 

ire of the chairman. Mr. tion of over £200m. ^ tles-were already changing. Had that merger gone through 

. ;er himself, for ever since Its r p] xe spectacular growth of , M _ j - then Si ater -Walker would have • 

jal foundation and expansion slater Walker Securitto,' by IJUCStlOUCCi .. . ' found itself, as the member or a 
°! u ^°!I 8J aniD ™ us itself, -would have assured the . . ... .v,-: group— the accepting houses— 

S 1”° company and its directors of which attracted the protection of 

^.k Exchange booms, the for- a widespread flowing and SIve financial conglomerates t ^ e B an ^ ot England, an invalu- 
k of the company and of Its p^iiSty. But the significance promoting industrial able defence months 

jrman have been inextricably , the company's expansion £ ency later when the secondary bank- 

ed. As Slater Walker Securi- V p nt ^pper the methods » was argued that they ing crisifi broke . ** 

grew, there grew around it employed— the rationale pro- were merely exploiters, uang . In ^ , in 1074i Slater 

Slater a eharfsma^ which pounded by Mr! Slater, sad the papej share certificates to strip waij^r entered into what Mr. 

| not normally attach itself scores of imitators who adopted om the assets from companies Jim Slater „ as subse(luentl y 
'ity nuanclers. ; similar business strategies-^-not cheaply acquired in order to con- de Scr jbed as a period of survival. 

: only transfomied. tiift business jnbute to tiierr own. expansion In the 15 months from January 

limricin? climate in the City but. eventu- The methods, they employed, in j jg W it sold off sh ^ res 

uipuauig. - ajjy brougM the financial com- particular the use of nominee bus inesses and properties worth - 

o doubt Mr. Slater himself munity . to the centre, ot the names to. build up stakes in tar- £I40nii including its overseas 
t have on occasions found political stage With a - degree of get companies— warehousing interests and major stakes — such 
.nfluence in the City surpris- publicity which most. City -rwere increasingly criticised. ^ its h^ng ^ Rj cban i 
for he did not come from financiers felt to be -undesirable. By this' time. Slater Walker Costain building group, 
aditional City background. Initially thih .rationale- ..was itself had, already moved away As part of this . contraction 
le first career he set out oa described by Slater . Wattfer as from expansion using - the Slater Walker withdrew from its 
in the engineering indus- the acquisition of, companies industrialy-based asset orient- Far East Interests including Haw .. 

which were performing -in- ated takeover. It had begun to. .Par. .One of the factors cited by 
- ’ter five years training as adequately and making poor use develop as an investment bank, Mr. Slater in his resignation .- 
accountant and . a period of ' their assets-'^the' injection of providing ‘ financial services for.-^taterne'nflast night wrisadverse 
a company railed Dohm,- more - aggressiye - management, associates • ini which it - h^d publicity concerning Singapore .. 
Slater moved wiPark Royal and the atripplng out of |ujplus strategic stake.s, ' • inquiries into Haw Par Brothers 

des, a commercial vehicle resources whether ctf capital bs.- -At.the centre of 'this network International. ^ 


Paper: 

Allied Paper provided the largest part 
V . of our earnings for the second year in a row 
-. : and outperformed the U.S. paper industry by 
any standard of measurement. Allied is an 
integrated paper company specializing in 
lightweight book publishing papers and 
business forms. 

Coatings and Rains: 

Glidden Coatings & Resins is the 
fourth largest paint company in the U S., 
with subsidiaries in Brazil, Germany and 
Italy. Operating income in 75 was the 
•: second highest in the SCM family and 
long term growth plans continue. . 

Typewriters and Appliances: 

; .. After feeling the .impact of reduced 

consumer spending in 1975, Smith-Corona, 

' the world’s' reading manufacturer of portable 
\-V typeiA/ri ters. iagain. has its factories in the 
U.S.,- Canada, England-and.-Singapore in full 
production! And Proctor-Silex, the largest : 
maker of electric toasters, continued to 
add to its already impressive array of new 
kitchen- appliances. 

; Foods: 

Durkee went from break-even in 1 974 to 
a much improved position in 1975. Durkee 
.. Industrial Foods refines edible, oils into a wide 
assortment of product's and .ingredients for 
^"^akera,* confectioners and other food manu- . 

facturers. Durkee Consumer Foods is one 
' ^ of Arnerica‘s"largest'pUrveyors of spices and 
' -Convenience food's; and enjoyed record " " 
“eaminqs-in1-975:-“ - ■ 


Business Equipment: 

Business Equipment is" SCM's only major 
line of business which did riot operate at a 
profit. We are taking strong-action to solve its- 
problems. 

Chemicals: 

Our chemicals business will continue to 
have top priority for allocations of investment 
capital. We are the world’s second largest 
chloride process producer of titanium dioxide, 
and Glidden Organics is the undisputed 
technological leader in terpene cherhistry. 

But you will want more details. 
Write for a copy of our annual 
report. 


BfSM SCM CORPORATION 

■■jpMV® 299 park AVENUE NEW -YORK. NY. 10017 
SMITH CORONA - GIJDOEHOUWHE • PROCTOTVSILEX • ALUEDWPW 
SCM CORER PRODUCTS • . KLBNSCfcMDT 


| Mr. S; A. N. Banks 
SCM House 
North Circular Road 
| Stonebridge Park 
I London, N.W. 10, England 

I Please send SCM’s Annual 
| Report to: 

I (Name)- J 

I ;■ -• ^ • « ; 

I ‘ (Afibaicin) - ‘ - ; ■ ’ ' r - 

I (Address) _ " ™ • ■ ’• 


IMMODiTIES/Review of the week 

Pressure on tin market renewed 


Y OUR COMMODITIES STAFF 

DECLINE in tin prices con- 
•d - on the London Metal 
ange yesterday, despite 
•• support buying-believed 
e on behalf of the buffer 
of the International Tin 
ement Cash tin fell by £13, 
W5 a tonne, £50 down on 
veek. 

wer prices in Penang, the 
r tone of sterling, and coo- 
d lack of consumer demand 
mined the tin market 
ig the week. There are some 
ts as to whether the buffer 
will have sufficient funds to 
nue support buying for long, 

3 present pressure on prices 
nues. 

pper prices recovered i 
tly yesterday. Cash wirebars t 
■d £2, to £555.79 a tonne, still * 
. ower than a week ago. The < 
et rally yesterday was attri- 5 
i to reports of a worsening l 
tion in Angola, underlining 
;r exporting difficulties i 
i are hitting Zambia and j 

recasts of the stocks rise \ 
week, to be announced on 
lay, were reduced to lower 
>, but it is felt that there ’ 
be a new upsurge of stocks ] 
ing at LME warehouses ] 
month. 1 

ide demand remains very 
led, meanwhile, and specu- c 
! interest in long-term l 


HOf- ■ - "' tp^ten ■■ that the producers would soon: 

L f start a support buying campaign 

■ j. bio the LME market. This would 

, Ira • ' JL.r : be -to back up the recent Increase 

AM - 4 (4 It it- - in the official European producer 

. m TJfr mjJ price,. from £360 to £390 a tonne. 

1* - " XjT - Cocoa: prices held steady, the 

•m - |r j| ; l-.:ltajch position on the futures 

i ‘ . / 7 . pSarket ending the -week £5^5 

I msaiHi' higher. at £643.75' a tonne. 

f | faff|r§TU7\ ^ London merchant, Gill and 

Doffus, in its latest market re- 
f Zwlft aTPH port ^ raises the world cocoa pro- 

I «e MBES diic^on estimate for the 1974- 

150 * 1975 1 1 - -I ' 75 season by 27,000 tonnes, to 

m A« >1495.000 tonnes, the second 

■ ■ ■■ — ■ — ■ — highest outturn after the record 

1971-72 figure. But the estimate 
investment buying has also been: fori consumption is also raised 
discouraged by forecasts that tQ : l^B3,000. tonnes, increasing 
surplus stocks of. copper will the ^expected surplus by- 15,000 
continue to grow.in the next five tb 07,000 tonnes. • 
years despite production -fte report notes Oat. despite 

. ' ^ ^ ^ ' ' ‘ .the. apparent surplus of produc- 

It was reported .that Australia tion; demand, there is a 
T, uld , s !£ k “ socl f 1 le continuing tightness in supplies 

ship -of the Coun cil of CoPP^^actmfily avsdlable. Thia was 
Exporting Countries (Cipec) at- partly because much of the sur- 
the meeting next month. :pluTfwas being held in Brazil 
Zinc values jumped Yesterday,, and partly because of Nigerian 
wiping out losses earlier in the. shipping delays." 

■ A Ti«lothe world 'w crop 
onIy £1 up Ob. tnig75-76, to 82.9m. tonnes com- 
u»e weex. _ _ pared with 78.8m. tonnes in l974- 

The sudden upturn followed 76, was made by fbe merchant 

some physical buying demand C. Czarnikow. inthe latest market 
from the Continent and rumours review out yesterday. 


MARKET REPOSTS 

BASE METALS 

COPPER— TuntMf apmnb bat ctoeed 
betow tlM dsTs highest on the Loudon 
Metal Exchange. Prices were firmer m 
early trading (oDiwtnK reports of South 
African troop movements along the 
Angolan border with South ffnt Africa. 
This prompted commission house buying 
and short-covering; which took forward 
metal no to £580 ai ose time. The 
Increase In the already record ware- 
house nocks figure ever the week to now 
forecast to ho less than earlier antici- 
pated. which was also • btistarhix 
influence. There wag no follow- through 
to buying at the higher lands, however, 
and nrofii-taldng and short -eeWcg- later 
earned a reactiob In forward metal to 
EOT by the. end of the afternoon Kerb. 
Turnover. 7 J50 -tonnoo. 

■«?™[ 0 S£i|t"|D£S^lt"; 


Enstand and Wale*— Cattle numbers down 
iwf cent™ average price 119.79 


Morning: ^ariy Noy. £349, 4k, Three . DHRUPD Enstand ud Wale*— Cattle numbers down 

saosfts -. £882 uv S5A ' > 55. - Kerb: Three A tt»u£« t '3-0 per cent™ average price £19.79 

months £854.5. Afternoon: Cash £344.5, 45. UNCHANGED opening on the t^vfo w (+078): sheen op 0.5. 34 (-0.41: plg> 
thr ee months ESS. Ktertn three months ottyncal AmarhM. Fair interest was flown 5.3, 13.07 1+0.871. ScMlaod — Cattle 
£394 J. - - shown and the market closed sUghtly as> 5A - (+OJ6>; sheep down 31.1. 

Cenu per pound, t On prevlnas steadier. Levis and Peat repor te d a 33Jp i+i.oi: pigs nil. 
unofficial ctees. t SM p« plcuL sod own nrtcrof iM Malaysian cents ,pri ^. ta 

(buyer. November). -^mported produce: Oranges— South 



Coal a w 
done 


oar vrrn wwrw-cmu: 

. JlLVtK V - . 2 JO: Dominican: 2-30-7 80; Argentine: 

r, ~ ^ 7e««ttayb. PrevKwa fimmw »«; Florida: Roby 430: Jamaican; 3A0- 

Sllrer was fixed IBP an ounce tower TU.5- elewe (.lay* dare done 2,70; Jaffa; j 10-3. 

for ,»P°t dellvOTy In the Lamtoi bnllfm 1— English Produce: Lettnce-Per U round 

fNbrflP. ar 200 l5p. U5. rent O.Sfl-B.70. CKumbcre-^-Per tray L80. 11 

equivalents of the tamg breeh were: Nov-.... 31 B8-55JM a.OO-U./B 55JU 1.71. IS 1.S0. Potatoes— Per 38 lbs White 

H?*. *t*- 7e * -. flow P djree-month Deo 5J.00 5i.60 45.00-45 73j - 3.40. Edwards 3.50. Cabbages— Per bgg 

mtc. down Tc: rix-mondi'444Jc. down Jan.Mr. j4.an-u4.10 52 JvM DO: 85.00 Pruno 8.80. CantBlnwer a - Per 12. UW-IJO* 

7J« and 13.nwmh 453.ae. down TJc. Apjnn M 80-55.00 34 85-54 U' K.01W4.7B Mnshrmm^-Per pound 0 3M.35. Apple* 

15?., Jy-d«pi jfi.BS-ofi U 45K-UBO! M. 1046.05 -Pdr bound CoytS Orange Pippin 0.0A 

** ^ CJ0W Oot-Dfc47:4»o7H J7J25.J7.B5.' 57.45Jff,» 6-10. Russets ' O-OMlHO. Lagfoq? 0J8-D.07. 

to 307.3-20SJIP TCW -4314c). Jan-Mr. 88 BO 38 85 M 4W8 55. M.BS-JB.BO Bnunley“s 0.064)g9. Derbys 8.U.'. -Wore©*- 


Balllea • 

t or 

XbM.E. 

f * 

1 Axing 
,i priem . 


'.daw. 



COVERT GARDEN (prices to starling) 
— imported produce: Oraages — South 

African: 3.854.73. Grapefruit — Cuban: 
2.30: Dominican: 3J0-I.80: Argentine: 
2.80: Florida: Roby 430; Jamaican; L40- 
2.70; Jaffa: 3.103. 

English produce: Lettnce— Per U round 
O.SM.70. Cgeumbcro-^Per tray LBO. II 
1-70. IS 1.60. Potatoes— Per at lbs White 
3.40. Edwards 3.50. Cabbages— Per bag 
Pruno 8. B0, Caatmowers— Per 12.L00-13K 


Grains and 
precious 
metals fall 


NEW YORK. Oct. 34. 


EKLY PRICE CHANGES 



Cash 580 .5 +3.5 555.54 +8 

4montlis_ 579-80 +8 .ti 576J-7 +1A 

Sentero-nt 568.5 +3.K — 

Carhodns. 1 . 

Cash. 654- .5 +S 1 540-1 +.78 

i mouth,.. 565.5-6 +S.7B! 661-8 . «... 

dttxlem'm 544.5 +5 I — 

U.S. KamU. — • -{ ^6i-63/7 .. — 

Amalgamatod Meta! Group repotted 
rhar In the ' piorning, cash wirebars 
traded at JE5G8, 58J. ss, three mowhs 
£378, 79, 71 3. ' Cathodes: Cash OUZ. 
Kerbs: 'Ban; Cash £SS8l5. three months 
1679, 70A Catb&des: Three -months SOS.5. 
(8. Afternoon: Wirebars: Cash £537. SB. 
three months £519 to 77. Cathodes: Cadi 
1541. Kerbs*. Bart: Three months £878, 
HL5. ' .. j 

TtN— See-cawnfl. Porsrard metal opened 
lower, at £5.100. faUnwinc a further fall 
m 1 Penang overnight, and eased further 
to £3,095 before .the market was steadied 
by todnemtal buying of cash metal. This 
raffled the latter qnoudod. from £3JC» 
to £8,660, and was thought ro have been 
on behalf of -the buffer stock manager. The 
cash price then reacted to £5.046 before 
renewed buying from the same quarter 
again halted the decline.- - Little change 
|a expected to warehouse stocks over the 
week, during which cub metal has fallen 
£58 and forward, around £33. Turnover, 
745 tonnes. 

ul H- etri p^m- ■ f-f- or 

TIN Official — UnofltoW t— 

HrHtfirsde- £ £ £ £ 

Cash. 3048-50-15 3046 « -18 

S months- 3099400;— IS 3095-7 

sTment.-.- 3050 -II . — 

Ssaadard 

Cash 3048-50 —IS 3045-8 >11 

5 months- 300S4 : -18 3095-7 

3*01001 — 3050 —IS — 

fitmimE - J8955 ' -4«i . — 

NewTortrJ /SI J_,p l~8.36 

t MOndng: Standard: CfSh £379S0 u> SO to 
48. 40. three. months £3,190. 3.095. M, SS, 
3,109, U09. High . Grade: Untraded. 

Afternoon: Standard: Cash £3,945. 48. 30. 
48. 47, a arty Nov. I3JB8, three months 
£3,095. 97, 98.. 06. High Grade: Untnded. 
Kerbs: Standard: .Three months £3,093. 

LEAD — naffied- . Ftramesa of both 
copper and zinc, roup led with forecasts 
of only a. moderate increase in warehouse 
stocks, took prices higher, aided .tor short- 
covering: . Turnover, 5.925 tonn e s . 


S month*. . 2 ISASp -7.55! 213.9 p +S.B5 
.6 months. SlB.BSp -Z46’ — ..... 

7 months, . — 8 85.45 p -2.B5 

18 mom bq 8B8.45p ~}-g.K| • 

LME— Turnover K» (2 03) tots of 10.000 
ozs. Morning: 'Three month* *124. 13. t 
12-5. 12-4. J3. Kerb: Three months 213. 
182. Afternoon: Three months 214. 13. B. 
18.7. 14. U.0. It Kerb: Three month* 
Z1S. 9. 14. 14.3, ' 14J. 


... 1 - Sales; U0 (203) lots of 15 torn. Two 

tH : lots of 5 tons each. 

LJfi> 807.&P +2.6 Physical closing Brices Crams) were: 
L5K 215.9 p +2.6G Spot 323p 'same), Nov. 24 l25o> (39JIpl. 
!46i. — ...... Dec. 29Sp <S9A5P). 

... 8 23.45 p -2.B6 


SOYABEAN MEAL 


tBMeidy* +-or 

Ukwe I — 


hasmaBS 

Done 


fnnirea. u-fatl c reports of Soviet purchases 

n/AnT rr i Tnnrc nifflcd rosar. CocM and oopper bene- 

YrUOL FUTURES from HsW trade tooting.- while 

, „ • , „■ : “Tfsft . -eased on speculative selling. 

LSJpsgR— Market featureless, Sadie Bachs reports. 

* • ■- „ . •'* Cocew ’ Ghana spot unquMed isams). 

it, IBencu . per Mo) ■ Bahia 64 fMi. Doc. SL15 fCl.101, March 

gnstrelian JlTeswi^V* + or Bnainem 57.75 (57.60). May 35.75. July 53.90. Sept, 
ressy wpiji| -etoae — .Dona--. 52.90, Dec. 52.00, March unquoted. Sales 
— i — _L - 768. 


.<Be»toB- per Mo) 


Grassy w»6l| *' dpM — 


213.9. 14. 14A, 143. I 

December ■..‘B6.Q-86.8 1 + 0.9 1 85^-86.0 
rOTHA February. ._ £6.7-86.8 + O.S5| 86.8 b6^ 

- April 187.8-88.0 +0.7B| 67.1-67.6 

Prices dosed Uttto changed after an June 88.8-89.0 + 0.85; 88.6-89 J) 

exceptionally <(tllet - day's trading, reports Aogua* ...-89.7-80.0 +0.08:09.8 
Gill and Dttftat.- Uctober 190.7-90.8 +OA I — . 


October" MSCUffin fin 1 _ ■ Cette * — Spot Samos No. 4 unquoted 

■lBo'SSnrasI (saxnei. Colombian Mams unquoted 

„ (same). " C - Contract: Nov. 7920- 

Mareh r 169-0 W6 ° Dec. 8020 (S036 1, Man* 

May--— .... l^l^O-rE.Bj-O.a — - 70.79,70.74. May 8028. July 8030-80.75. 

December.^. 187J) B9.b' Copper— Oct. 5220 rB2.5ffi. Nov. 53.00 

March. 188.0-9S.o(+ 0.5' — {a -T° setUements). Dec. 5330, Jan 5110 

SaletK-l mthm'of 1*80 fcflos. - s^menta. Sates 908. 

STOREY GftiEASY tig-urder buyer. Cotrta—Dec. 8228-H.35 (51.07). March 
sdler, bustoesTK-Dec. 2482340.0. 249. 0= 33 0S58.7T) (52.99). May 54.4544.50, July 
2472; Mart* 8592-2592. 259.0-2582; May .5420-55.10. Oct. 55.00^5.13. Dec. 55.05. 
268.0-2002, 38J.0264.6: July 289.6-270 P. Man* 35.30-55.45. Sales 1250. 


Sales: 51 TO) tots at 100 tonne*. 


No4CoatneB'.. 
December ..-{677.0- 77. B 

March 645.B-44.0 

May {685.5-2&0 

July {610.5-18J} 

September n {605.0:0721 
December ... {600^0-0 1.0 
March ^......b07.0-M.O 


SUGAR 


Cupper— Oct. 5220 r52.50"i. Nov. 53.00 
ffiZ.79 settlements). Dec. 5320. Jan 54.10 
set Be men ta. Sales 908. 


.289.5-208.8^ OcL 2742-2742. 274.5-2782; 


:o 545:046:5 D * ,, ' Y R , ICH rt l”S 2762-2762, ;7S7-2re.5; March 278.0-1 

-75627.0- 25.0 1^58) a ton c-U. for Oct-Nov.4J«e. 2782. 2782-2772; Sales: 252. am®’ aS™ ^ 


ll&fiisio-ialo shlpmenL White sugar dally price was 


September J605.0-07 JS 1— £.0 807 0 flrwl Bt (£1851. 

Usher. Some nop-hus buying was In 

Sales: on f 1,321 > tot* iff it tonnes. e vide ace. The dose was at the hlzb'S 
T UL1 i ■stTsseT Caen ■ Asreament prices: qJ the day; C. Czarnlfcovr reports. 

Daily 58.79 (GR*» o.S. ; rows per paand: 

Indicator: .15-day -average s«23 (5529): Su «» r „ , l __ 

23-day average Asm (5629). Pref Yest e rd a y s! Previous Bm 


JUTE 

DUNDEE-4Wet. 


148.10. June 158.28. August 15920. Oct. 
134.50. Dec. 159.60. Feb. 158.79. Sates 782. 

Creesewoel— Spot 155.0 nom. (same). 
Dec. 152-9 bid T1529). March 144.0-154.0 


nne stop-hub Duying was, in _uu»uce- WKl men c. ana i. ( 14 c ni Mm M4.D-154.B 144 . 0-150 B. 

7c. SilC rept^. BWC BTO ^ 

- BTC £188. BTD - £194: Celcttta goods 

Quotations e. and L UJC. for tLart-CUcaao loose 27.09-2820 (31.00). 
«er^y.| 0«. shipment loroa 40-lndi £6.78. 7H» t+Mafee-Dec. 28U-28U (2S2J-2S3*). 


COFFEE 


Prof 

Yesterday'*! 

Previoo* 

Bustoew 

Comm 

. Clooe 1 

Day'* 

Dwro 

Coo. 


Close 

-• 


Robust* terminal turned steady after n L (on 

barely steady" nwntng • The firmer ■■Dec....'..i170.00-70.50|lB6.!IO-fi925;l702l)-E8.00 
tendency fUhnred contUmtog TeportB of- Mareb.Jlfl8.2b 60.*0jlS4.B0-B4 7TMhS.7S-S4.2B 
mseilted enndlttohs to Angola. - MAy_.JlB7.50 87.7B)l65 B6-B325jlB7.75fi520 

Prices to .the afternoon coothmed the Atig 
moral ok trend" at- first, bm fell baric as Uet 
New York aased. and ended' the day l>ec 

near opening levels. , March. 


££14 per iw yards, Nov. Ifl.01 and £525. M arch^S»i r2tS-2M4) Mar »4^94i' 
Dec £7.94 and £53R "B" twQla: £21.82. 

.1212* and £2129 far the respective ship- SeBt * “*■ Dec - f* 0 *- MarcS 

meni periods. Yam and doth qoleu ^ nom - 
CALCUTTA — tiaadj. Indian Oct-Dec. IPIatJoum — Jan. 145.00 (145.90). April 

Rs. 43020. ' . bnudee' Datece Oct--Dac. 148.49 (149.501. July 152.10,' Oct. 15820. 


testentey** 

Glows 

£ per tonne 


+ or | Poalnerji 
«■> Don* . 


162.95-93 25fl97.7S-65.50 Ea.42220 values. A bale of 400 Bis. Jan. 160.30. Sates UR. 

5! 2"S'f2 ■■ Wt “’ B «S liver— Spat 438.00 (435.801. Oeti 

D- ’IftlOO^SM'IBI On -N^ flWTA D 433.70 1426.50).. Nov. 424.10 t«7.00), Dec. 

m "fcljire'nSlc! nS 1 ""*"*”"™ ?T~ A ^ , 426.70. Jan. 4S0.D0. March 437.30. May 

Match. .[jBJ.0B-a.5ui I Bp.OOj 1 J0| ....... ... ■ ' 444.40, July 45I.«. Sept. 45SJ0. Dec- 

Sales: 2290 (3.731) tots, of 50 tonnes. GR1MSRY FISH— SuMfy tote, demand 4atLM - 472 - 2B - 83165 6 - 1 °- 

at https side (unprocessed). *Soyaboans— Nov: 495287 (498»). Jan. 
AS. wd? B .2 "-Shelf red £220^220. Codlings £120d3.00 r 50W67 i 509}l. March 521222, May 529- 

jtTSs-^ 641 * Sepl - 

BEC. IMPORT LEVIES fpr white, ami “ S ^ 40 - NoT - “*■ J “* 55WBS - 

raw sugar, denatured and nuKtemmired. £2^ ^ <3^.55; eSo shSSi - Meal-Dec. iK.flO-lM.09 

effective Ociober 15. Figures in untto of (131A6). Jan. 134.00 (132.701, March 


Novtsnbes^ 74&WJ) U W ^.0A72 ■ STnanSSl S MKdSShr^ PteteerB-80. Medium plaice 

t£S?..z ?SS:£SI:i MWS? JSrfSt £5 .¥.-!j-slS 4 J«lf, 


' Soyabean DU— Dec. 18.70 (19.68), Jan. 
19.70 (19.72). March 1920, May 30.00, 


t.wan 

■nllL 

OflWsJ 

-f-Dl 

pjn. 

DootBdfll 

E? 


. £ 

£ 

£ 

u 

Cdah 

162.7B-3 


1552-4 

4-2.75 

i month a- 

170., 5 

h^.B 

171 -.8 

+ 3 

Smalt.....: 
It. Y. Spot. 

-163 

NMI 

lfi-tLBH 

' — .... 


Vt i iienui "nvTOiui Biecova OTiiKwr so. rigure* m imra or a«hmii ra. an ,FT:r I131JW1. dan. U4.w usx.rei, maren 

Muon-...- 756.0-36.3 — 0.76,1442-262 irrunn ncr 109 kUos (urevlons In £326. Coal- <4cm 

May 734.5-39.0 -0.5 741.6-352 WhU*-7 UffAl). Srw-s5 t *9 0n ">^£420. Rock „ OMl T 

July 734.0-35.0 —12 M72 *S3a?- vrvT . .. .27Z ***“«■»■ fiab n Ob-fOK Redo tUO-H.30. Soyabean Aft-Dec. 18.70 09.68). Jan. 

Sera -736^-37.0-0267432-57.0 S , ‘ 270 (19.72>. March 1920, Mar 30.00, 

Navemh er^ 736£)^7.0 j-Q 25 7432- 37.0 GRAINS - ■-•tlVERPOOt COTTOH— Spot and Ship- Jnfy M65> AneBS1 2 * 05 ' a0M - 

sates: „ . ■ v must mtesJh JJVwjqoI amounted to 1.189 Tin— 293.00230.00 asked (29720-331.00 

, . - . mpaCT - THE BALTIC— Featureless trading tonnes, bringing Ae total for fbe week nom.). 

10 0 “SSS: Mm fl* llims vetslsted to all seetiaas of the WWW tonnos.-a*iitast 3,78* tonnes. . 

U2. ■ cents » , PotanL Colombian Mild g n ia market and there waa Unto move- v?*. • f -• "uwliiu / U u^ 

AraWcas «M» (89201. Other MM mem. In seiters* pnee*. ‘ - COPRA— Ptainp ^, - 0p fii ^ -jjov. ??“■ A^ii, «*“??»- “iSroftsM 

ArabtcasMao (re.69i. Cnwaahed Arablcas Wheat— 112. Dark Northern Spring UK, Dec. *2M^sSerrp«r -iSJ^SumaSl ro-S 

S*a»* F«w" «20 (same). Roburtas no. 2 . 14 per cent- Jan. J3O520 seller North Sure portst^T^ ?Sa ^ - 14-70-1420. 

7L98 (same). Dally, average BS.Ofl t04-00). direct Tillrary. Oct. unquoted, Nov. £16120. . ^ ~s Sales 5.B42. 

ARABICA CONTRA CT /'to order boyar. Dec. £102.00 sellers transttpmem east - ■„ • .“Wheat— Dec. 892-391 (3924-893), March 

reOer. sales) — Oct. 90.0401 08 nil; Dec. coast. EEC feed Ocl 105.23 transhipment 1 — — ; ' M ; ' ' > 485-406 > 407-4071). -May 409. July 4079. 

«»•* 5* ^ WMMli 13: Amfl . } •>! KANr.a. riaiK ’ 


00.00-90.0. A!. June 9020-9628. 3} Ang. „M-1 w-Nb. S YrilOW ArorimmyFrmch 
90.50-9120. X; .OeL 90.5021.75. nfl. Bales: °«- OS.OOjJNev. £66.00. Dec. Ifl7.09, Jan. 


Moraine:. Cash £1622; . 62.75, «3, 63.5. 
three momns £170, 692, 702. Anersooo: 
Cash £163, three months £1702, 71. 712. 

ZlWO-Sbarpty Maher, Speculative bny- 
tna and covering againat EUronean 
physical sales and expectation of a much 
smaller risa to warehouse ■ stiMXn than 

forecast e artier to the week pushed 
prices upwards In' more active trading 

than of late. The market hoyr ..feels that 
there will bo some fann ; -4f producer 
Intervention to bait the recent downward 
price movement- Turnover,. ' 10,600 
tonnes. 

1 «.m. ff”c*r| p.m. T-f 

ZWC Officuti — fJotUBdal — t 


of chartering, bm tendency In *. 
American "-grain, section remained very 
steady for early positions. 

Cargoes of -iraia were covered from 
Great LaXes to goToport at *1*25 fJ.o. 
completing St. Cawrance at 98 for Nov. 
and- flrom Toledo to Denmark at 118 W-o. 


fflcUd dOM. - 1 Unquoted; ' * Nominal " b tr.K.~and~CaP UU oBw e alfh reftofifT. c-DUnda RnbBata ' Tfi— un wi iM tetf T.o3>. 
iflfi indicatira - nrtco. o Madagascar, a Delivered, JOeliverw n K- " UrerpodL .(Ul. Continental port 
t Bonerdun. yldqidd nfftHnr- ex-unk Rotterdam. xUofitUB Mefrie ton. \t Siflal iiaotod hr JJS. $ from U/UfTS. 


£ ■ £ 
rv.h .1 344-8 H.i 
3M.n-6 +8. 
s-meni.....] a4B - +fl. 
Prm.Wenl — •— 


-Wfl 545-*-i42.» 
1^384^ Ufl.18 

•38)*-a \ZZ 


24. . - £87.50 transhipment east coast. Sooth 7 

. .t. uij'n - ' ' African Yellow Nov. £7120. Dec. £78.00 yn a 

FRFTfiHTS . , nominal sellers Glasgow. 

rAtluma . RaHay— EEC Feed Ocl £8520 tranship- ■ C 

DRY WW W— Wo expansion to" volume nrleaa- 

Of chartering, bm tendency to V. hni 

American - grain section remained very 7™““ 

sfoady for early positions. jffiLr 

Gsww «f-«rato were covered from harhar-Lanre- 11M 

saa/swireff aift ^ ■■■- 

Oci.-Nov. - 1820, SepL 87.15. Bustoess: Nov.v 64.10- ; “-g==- 

rtiw iu. j... • . ^ 6325. Jan. 65.9205.60. March 67.45-67.05, 

m^TtotoS^u W!rf-| 1 IS a e!f v™ Mw SWMMO. KMIM. Barley. . 3r “ w - 

w poiftiw. k. ni.Ta rio. for Not. . ana Vbia( i v riose- Ndv fiLfis 3 ml " ~ 

fto^JTNw *■■"?** * KA3S fJ -°' 53?BiSrta.»fS^ SaS }**£ 

am for «PT... , Business: Nov. 82-002125. Jan. M 402420. 

OIL raMRERS-yerjr jntoc to an tbo March 662043.10, Mar 8729 totir, SepL 
mater aartering Hectors." There was an bs.7M5.50. 

nficonflrnwd report from New York thlf . rsirerr-rTviii nr r<ri 

Shell HouMra^had fixed a S820fi.toiu.er. MEAT /VEG ETA BLES T - 

commenctos this, year, for five rears' . :mqoj 

timecharter u the eoabtolem of World- MEAT COMMISSION— Average fatstock “ 

male 32 L. Atiauttc Richfield: also ts prices at -representative -marfceta on . lit." 

reported to be seektoz a 100.009-tonner (or Oct. 24: Cattle £19.94 so- live cwb -TpleCffl 

a voyage tram imtomwc to west (+920); sheep M.lp per pound o.d.tw. 

coast U.S. ■ ■ (-02); pigs £527 per KJ-W. 1+0-97). .. 


74J72.iI 

(Base; Jc 


17B.18 1 1S5-D7. 
L 1962=190) 


Sugar-Soot 1420 (1320.. . Jan. 15.14 

nom. 14241. March 18.05-15.14 (14.141. 

^ *** ^ May 14.05-15.09. Jutt 14.98-15.04. Sept. 

St. tSS' CBB - aw *' fl" taoa> C ~ LL 152L OCL 14.n-U.00. March 14.70-1420. 
orth Euro Ports:; Sate* 5.042. 

’ ’ - -"X - : - “Wheal— Dec. 892-391 (3921-893), March 

' - 485-406 > 407-4671). -May 408. July 4073. 

■' FlfUNCf At. - TIMES ^Winnipeg. Oct M. tutye-Oct 253 

(ETdAl'rtlg - MiL.' -- L - s> — 1 bid (2S0«. Dee. 254 bid (254i), May 2*7- 

Oct. SSJMonfb ago Tfaer agu . 959 bid. July 267 asKed nom. • 

'^7 b ' . .1 ~T 1 ~ , cOa»*-Oct. im bid (ISM). Dec. 182} 

278.44J7 a.ll| 17B.13 1BS.D2- agfePti (1521). May 154 asked. July 155 

fBaam . July l 1962=16© man. 

. SBarfey— Ctet. 239} (238). Dee. 234-235 

PBntcnte . (234), May 237}. July 235 nom. • 

jj-_ - -* n '■ dFlaxseed — Oct 708 HUS). Nov. 719 

*«*■ 24j Ooc.33 Mon tb asc Year ago (70S). Dec. 784 Wd. May 729 asked. July 
' In . „. -. .... 705 bid. 

1138.9] 11S4.B runes 1333.9 Wheat— 5CWRS 132 per rent protein 

ffiim- Bwi. -fo ■H—i=tnB> content -fit. Lawrence 5564 (3591). 

ill cenu per pennd rx-warehoqse ttdetg 
DOW /.JONES otitarwta* -stated. •Cento per-W-lb bushel 

j p . i x i — .. i r ex-warehouse. +'* per tray ounee— i(»- 

• -™' t o®’ Booth leer ounce lots t Chicago loose Fa per 100 lbs 

enow -|3 Ago ago -,Dfpt. of Ag 1 . prices previous day. 

7~~ _ • • — - ■ * _ Prime steam f.o.b. NY bulk tank ear*. 

|pK >r .aD0.89fflB& 16 314.04 396.72 it Cents per troy ounce ez-wnrebouse. 

futTWiagaiW.daiDatefia.eatoea.S? > New " B '- contract to S'* •» Short ton 

■■ • (Average USd-SS-Sfi^lJfl} for bulk low of KM short tons delivered 

- *•«:.;£ u- . - r.o.h. cars Decatur and IlUnolc. JS'sper 

■WOODY’S " trnr ounce for 50-nunce units of 092 per 

. — 1 ' r- , com purity delivered NY. ** Cents per 

‘MogdyV r Oct.. (**-• Mooch Ymi «tjb. trashy in store. M Cents per 235-11) 

. . -St 23 ago ago bushel ex-warehouse. 5.600 Soshri -Tots, 

'•fv' -=.~ V- 'r r-. i . ' — — rrr r-f- c C«us per 24.1b bushel. S Oms pur rt-lh 

ipteCanmB'sv 1763 21778. M6 16.0 B87.0 bushel ex-warebouu. 5.000 buriiri lots. 

. roec. si. 1931=100) d Cents _per SS-lb bushel, ax-warehousa, 

— 1 "" ■ 1 1, 000-bushel lots. 


RetiTffR's 


1 134.Bfril6d-.fi } 

mK.BepL l$,i9SI= 

DOW . JONES 


8DO.«fia9a IB 514.045! 
P otxw ) aS3 : ^Bi i iaij 3 9 [298.63 1^ 
" 1 92 +25- 2 6 = 100) 


-WOODY’S 


^pHaComm’sVh 

. (Dec. 


32.0l778.&iB16.0 IB67.D 
4. 1931 = 1001 
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COMPANY NEWS 

Countryside Props 
£1.3m. deficit 


CONSTANTLY increasing build- 
ing costs and high Interest rates, 
which were not matched by 
increased selling prices are 
h lamed for a pre-tax loss .of 
£1.29S,GOO at Coiuatryvde 
Properties for the year to June 
SO, 1975. compared with profits 
Of £516,000 for 1973-74. 

The loss was struck after a 
provision of £L18m. (£0.49ra.) 
against land and work in pro- 
gress. At the year-end the land 
hank and work in progress 
amounted to £7J3m. after the 
provision: compared with £12m. 
a year earlier. 

At midway, reporting a loss 
of £697.000, against profits of 
£333,000, arter a prevision of 
£793.000 fnilj, the directors said 
they expected that no further 
provision would be necessary for 
the second half. 

The full vear loss per 5p share 
is shown at 12.7p (earnings 
3 .6pi and there is no dividend. 
For 1973-74 a total of 4.355p net 
was paid. 

1974.75 197S-74 

SOW £000 

Ti.-noror .W 3>io 

Tradfcu jroEt — • 54K IJaJ 

Interest - Ft* -^2 

Provision 1 . 1 M 

Loss , 1 .W -5iS 

Til cro-lit 353 

Xji !oss .. 753 *316 

DivW'.nds — **< 

li-avinx loss 763 *42 

• Profir. ♦ CJiATse. 

The record turnover assisted in 
maintaining cash Bow. improving 
liquidity and reducing borrowings 
by over £3.2in. members are told. 

In his annual statement the 
chairman Mr. S. Bobroff says that 
having made the provisions the 
group has adapted to the changed 
economic conditions and enters 
the current year with a realistic 
asset base and this fact taken 
with its improving cash flow, 
liquidity and borrowing ratio 
enables the directors to expect a 
gradual return to profitability. 

Meeting, Winchester House, 
E.C., on November 19 at 11 a.m. 

Improvement 
at Dualvest 

Gross revenue of Dualvest Tor 
the six months to September 30, 
1975 improved from £255,263 to 
£304,152 and after expenses of 
£22,311 f £19.967 1 and tax £104,450 
(£99.426) net revenue came out 
ahead from £165,870 to £177,390. 


The interim dividend is raised 
from l-843p to 1-SDp net. Last 
vear's total was 3.7Bip from net 
revenue of £^0^39- 
Net asset vmue per £1 capital 
share at September 30 was 
214-l25p f 145.5P J. 

Profit held 
by Perak 
River 

PRE-TAX PROFITS for. the year 
10 Julv 3L 7975. at Perak River 
Hydroelectric Power emerge 
little changed at £2,214,631, com 
Dared with £2.209.277. 

' The final dividend Is ll.9p net 
lifting the total from 16.49p to 
I7.5p. 


Profit* 

Tax- - ■ 

M-Gor'Ties . . .. 

Attributable - 

Prof, d;'«;2crl 

Ord. tsr-'r.n 

Pro^^d Stoat • •• 
Retained 


1974-73 1971-74 

I 

*2U.«5t 2.M9" 77 
1.S19.S44 


6 49 

5»M.7S1 9&E16 

C 736 43.730 

ITS.GflO I75.0P0 

371 SM DW.StZ 

4.;5 6 4J7.734 

• Aft.T <J<*pr-v.at:on £5Cl.iS3 '£775.SS: • 

♦ Aft*?r n-'Jc£ 117,841 'S&3!.- 

rvtor yvars coosotnifW 
up>,.n rctros 5 h.ct.r * ir-rase to ra;c of 
MaUj-wn and £-".3.TO0 las Cn cwiaio 
proi'ls.oivs for wind) relief not imaJedh 
aict, available. 

Allenbone no 
change halfway 

Taxable profit of Allenbone and 
Sons, shoe manufacturers, was 
almost unchanged at £133,000 for 
the six months to July 31, 1975, 
compared with £135,000, and the 
directors state that although sales 
for the full 12 months should 
reach a “ satisfactory*" level, it is 
unlikely that results will exceed 
last year's £569,326. 

The first half profit is struck 
after interest charges up from 
£34,000 to £75.000. Turnover 
improved from £3.4m. to £434 m. 
and tax amounted to £71,000 
(£72,000), leaving £62,000 (£63,000) 
net. 

The interim dividend is kept at 
0.35p net— last year's total was 
l.Slp. 


nor 


Teny iars ! 
of Progress 
by t 
S econd City 

l l Jrn>4. f* 


Turnover £1 ,000,000's i 
Profits £1 00,000's 


1966 '67 '68 '69 '70 '71 72 '73 '74 IS 


Chairman Geoffrey L Joberns reports 
on the year to 30 April 1 975 
Profit at £883,420 shows' permitted maximum 


increase for tenth 
consecutive year 
i Turnover £9,981,036 
also highest ever 
' Dividend up 1-44% 
(against 1 974) to 1 5-90% 


Assets now £8,261^777 
against £1 ,529,71 3 
10 years ago ._ 

Earnings per share now 
4-01 p (1 -04p 1 0 years : 
ago) 


CITY 

Properties Limited 

Copies of the report and accounts can be obtained 
from the Secretary at Oxford Street, Bilston, Staffs. 



This week’s SE dealings 


Monday, October 20. ~4£26 

Friday, October 77 — 7,767 

Th* lat&er caa.be dtatutpristad 


Friday, October 24 5^01 I Wednesday, October 22 5,799 

Thursday, October 23 5308 | Tuesday, October 21 5339 

The Ittt bolaw records all jgsKnlajr'ff markings ami al so Dm bust markings during the week of any share net dealt to 
tor Dm date (In ttrcmtaMEj. - . 

cascsi. ad die D* anob there f ore.' 6 e. regarded *a • amivte. -record' of- 
Brices at wMdt business has been daac. Ba r aa ha are recerdtd to the Official- 
Ur bp so 205 pjn. onto, hot later transadvs can ba in cl ud ed to the foUmrfnr 


The number of dealings marked in each section follows the name of the 
section, tiniest nbenwtoo denoted shares arc £2 fully paid and stock EM 0 Fully 
puid. Stock Exchange switi ti are qua led hi pounds ad fractions of pounds 
or In new pence and fractions of new pence. 

The Ibt .below gives the prices at which bargains done by m emb er s or 
The Stock Exchange have boon recorded hi .The Slock Exchange Dally 
'Official List. Members are 'not obliged to mark bargains, except In special 


i «*» « 

«B.» Sara I20P» U *1110) 
FldsHar Radio OfllH S-.®23*2 S 
Findley (Andrew R-> Grow “5p> ,.160 

Devpts. 

Flbian. gatuii (-ppi J.v, 


day's Official List. No ladlcatfow It araSaUe as to whether a tonato. re p re sents 
a sal? or purchase by members - of the poUfc. .Markkas are net necessarily 
hi order of wcutiw, and only -one bargain la any ok secarior at any one 
price Is recorded. 

* Bargains at Special Prices, a Bargains doae'wttb or betwcra'ni&members. <® Bargains done prenoas day. i ’Bar gains date with members of a recognised Stock 
Exchange, £ Bargains daw for -delayed UcMvery or “no bnylns-in." ja—j A asr rallec; 53— ^Bahamas; 3C— SConaiiian: XKK — JHcng Koog; U— 53 tlWlc a i; 311a— 
u&tiayan; SUc-WeUcan: SSZ— SNcw Zealand: BS— SSlnsapore; 5US— SUbited Slates: SWT— SWea Indian. 


BRITISH FUNDS, ETC (628) 

2<aPC Arms. 16 . 

2-Vpc Aims. 17IJ <21/101 * _ 

3pc British Transport Stfc, 1376-80 43» 

4 pc British Transport Stfc- 1972-77 .69 U* 
SUmO 9 1 : •« *r» % 

2j3^5 Cons. Slk. 16II|S0 17* 14 •«. .17 

4 pc tons. Lfl. 27hH 

3'-;pe Conversion Ln. 23t* 4>t 3 ia .4. 

Spc Exchcooer Ln. 1976-76 B 6 >h* 5»m* 

6 i:iSc er Stk. 1976 98*4* 

bUpc Funding Ln. 1973-80 MV H 
j.’rt- Funding Ln. 1337-91 510 >«0 H 
&pe Funding Ln. 1993 49 

6- #c Funding Lit. 19dS-B7. BGit It % 

Stbc Funoing Stic. 1999-2QDO (Reg.* 
27 i:0 flJ« L 8 

i'-zBi Funding Stk. 1982-84 72% 4 
B ;pc Treosurv Ln. 1976 950 6'* 
biipc Treasury Ln. 1995-98 48<i*« 7 'sO 

7- .dc Treasury Ln. 1985-88 71>t« 

7-',k' Treasury Ln, 2012-15 54t|* <g 

-I !.■ >I 

8 pc Treasury Ln. 2002-06 54 «m0 ><0 

8 -bS Treasury Ln. 1937-90 69HO \ >• 
70 B9lit 

Si; DC Treasury Ln. 1980-62 85*mO is* 
£ £!* fc 6-- s; i« 5L*|« > F H : .« 

8^znt Treasury Ln. 1 934-56 sol> u :* Hi 
79-!;n ", bOU 80 79-,: BOI»t 
B'isc Treasury Ln. 1997 623uO 
Spc Treasury Ln. 1994 68 U 8 ' 2MP 3% 
-’a *: U 

9pc 1 rejsury Ln. 1932-96 64 <: >» U 

9 : ;pc Treasury Ln. 1999 SZ 11 !#* 8 l, 
H 7-i E>i 7L‘* 

1 3 DC Treasury Ln. 19B3 96 T tO 7 -6-t 
7 -1 <« 

1 2'ipc Treasury La. 1993 87 Hrf> 

BUt S 

12’jpc Treasury Ln, 1992 89:0 8 L- « 9 

l^’-p: Treasury Ln. 1995 S4'>, 6 0 f|0 '1 

13 I 4 DC Treasury Ln. 1997 91 VS ))»Q -‘-O 
■» •« Zii 115» 2 

2-jpe Treasury 5Mc. iRcg.j le^ioO 1*0 

S -I 

3K Treasury SIL. 19’* (23'1Di 
3 k Treasury sat- 1977 90 U: 90 «• 

d6>Ns Su-'ia lut 89»'nt BOJ»S 
3 pc Treasury Stk. 1979 -.7B>i*;0 7 a isO *1 

13,, Uj> ]!u 

3=:K Treasury SUt. 197T-00 iReg.i 7640 
>* 's 

3'U>c Treasury Stk. 1979.81 '74'uO liO 
i(9 >«® "»J> J - ■» 5 ' 1 - 4 1J i» l* 

5 pc Treasury S:k. 1986-89 (Reg.) SIO 
>u 1 

S-:K Treasury Stk. 2008-12 IReg.) 38>,0 
':0 ha L ■'» 

6‘. pc Treasury Stk. 1977 (Reg. I 94«xiO 
l|»0 *m U Al 

Sk Treasury 5!k. 1978 93 »m 
9k Treasury Slk. 1978 B 92U|« (23/10) 
9':PC Treasury Stk. 1980 89Hj30 J-'j.-O 
90 89 L*» 55-64ths m 
10 -ux Treasury Stk. 1976 98»isO l ’ib 
lOjroc^ Treasury S:k. 197B 96 '‘m® VO hO 

1O%0C Treasury Stk. 1979 95>ia ■» 
ll':K a Treasary Stk. 1977 100*10 v i«0 

11_-;pc ‘Treasury Stk. 1979 991*0 8»uO 

llfe>c Treasury Stk. 1981 96ij« 

9k Treasury Cnv. Stk. 1900 afc3«« 90 
E’-'ie ! ‘ie- I* j 9 if, 8J5(* 

3 Itpc War Ln. 25' i«0 U4> >:* U Ms 
S H i§ ■« 4i» 

Brliisn Electri 


laty 3pc Gtd. Stk.. 1974-77 
_ - |g«" — » 

Gtd. 


93»iO .3«:pe Gtd. Slk.'li»76r79 


Stk. 


- ^ - - . Ijs. 4 UK 

1974- 79 79>iO Mi« is U 
British Gas Spc. Gtd. Stk. 1990-95 31 1 * 

t m 

Gtd. 3 k Stk. lareatetf under Irish Land 
Act 1903 and 1909) 8 S>tO 
North of Scotland Hvdro-Electric Board. 

North ^ Scotland Elactridty 4pc Gtd. 

Nerttiern Ireland 7 k Excheouer Stk. 1982- 
19S4 57 if <23,101 

3k Redemption .Stk. 1986-96 293,0 
CORPN. & COUNTY— U-K. (52) 

FREE OF STAMP DUTY 
London County 3nc 19 . Sk 39U 8 *« 

•21.-101. 5 zpc 1 977 -hi 67. Do. 1902- 
1944 59 1 23*101. Do. 19&5-87 5 UhO 

J 975-78 65 U (231U1. Do. 

1976-79 77.V 6 Ijk SS'MI 123, TO) 

Coro. ot -London S--PC 74/] rlTMUit. fci-K 

1975- 73 84. Do. 1980-82 o9«s. »lfK 

73--« 123/10). 9^K 86 1> 120,10) 

Greater LOnoon 6 'jpt: 1977 94 <23-10.1. 

6 -'fK 1976 95 VB 5. Do. 1990-92 SON: 

123.13:. 7<fK 9DV Ttmc. 7S4 »HO. 10i. 

|gK 83 A. 121/10). 9i»c BtUiO. 12I3M 

Aourdeen 3pc 48 < 2110 ) 

Ayr &-roc 83 C23 101 
Barnet 67ij 34* O3f10). ISispc 994* 

actfL)) City 6:*pc 69>:- 

Berkshire 71* pc 82-k <22/101 K w-w -- - 

Birmingham 30 c (1947 on.) 18t <21/101. fonoman Bank (Br.J 29: 


Do- <1932 on.) 18 17U] 
20J3 «2«l0i. 6K .93I; 
.<23- IO*. 9I«PC 825* G 
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^m.io» 
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1 * 10 ). 3-coc 
If- 7W 72\ 


gifpeDb. 72:: <21)101. 9<iMOb. 71®- 
9 lipcDb. 70 IZ3I10). lOUpcDb 705* fc 
<20, MO'. U.i.KDb, IDO* 

Finance Industry 15 kLr.' 9E f??; i fii 
Southampton Harhour Board fc-Lpc 40 K 
ai/101 


COMMONWEALUT GOVT. AND 
PROMNCIAL SECS. (15) 

REGISTERED AND INSCRIBED STOCKS j Aica/i "Aiunumum tU.K .1 ■ 1Q:;KGtd Xo. 
Australia CommonweaKhl 3 k 87 i23 10>- * 701*. 9PcUnscc.Ln. ,62-: tZT.iti) " 

Sxx 1975-78 82. S:*pc. 1976-78 E4-‘t Alexander* Hitts. <5pi 5 (2O,T0i 

— — Services ” 


Adams Gibbon <2Sm 400 <23.10) 

Adams Foods <10 p*. 18 ijl/toi - 
Aoda intflrnatl. 7/-DCUnSacLa. 33 CZZTIOi 
Advance Laundries <f Op) 17 <20^10) 
Adwc« Group <25pl IOSCO. BocUnsec 
Ln. BIO BO. ToirDCUnsec-Ln. 94i] 

Asar Cross 13 <Z 2 > 10 > 

Air Ax Indunries Non V. (20D> 79. 
WarTWits » sub. 220 <2 3 It)i 
A -right Wilson <25pl 68 9 Vz. BgcOb. 
56^ : 3 <21 -ioi 


<22,10). S'yje 1981-82 66 V (21 10). 
|PC 19J4-76 94**. 6 pc 1977-80 7t»-j9. 
6 k 19*5 S3 -a Eec 1SS1-«1 56* 
(22.-101. 7 pc 1979-81 76i s (22.10! 

East Africa 5i.-pc 58i*. Railways Harbours 
5 )* PC 61:: (20/10) . 

Jamaica 7>*neLn 83 C21M0) 

Kenya 5Pc 8r : (20MO) 

Mauritius 6 : ;pe 101 5* '23, ’101 
New Zealand 3 PC 87% <20 10). 3>« 

50 1- (23M0). 4oc 78'i <23. 10:. 6 DC 

1976-60 771*. 6 pc 1975-76 98 i 22 'T 01 . 


Alexaedra 

120,10) 


BWg. 


S::{kK. 56 


Alginate Industries (25P) 183 1 '79 GO.lOi 
MJuging .Group (10p) 73 


} Audi Pi. _ 

hiasws 

Ar , 26*ss ,r J , of ta,taur ^ 52 *■ ^ 

• 8 0® 79 9 82 Oi*10i 

1 Alj-ted -Fdrm Fooos BscOb. sn*® !*<?< 
3J2: 1 <23f10) I 

1976-60 77 U. 6pc 1975-76 98 i22'101. 1 AlltaS l^o%j 

7i«pc 1977 90 ; : 30*10). 7«HK 1988-92 I Allied Mfg. Tdg. togs, tttfi; JSW> 

57 U ( 22 i 10 i. 71-PC 67 5 7i* 8 Allied Plant (3»l ZW 

Nertherr Rhodssia 6 k 1978.81 75:? 1 AKIed Polymer < 2 Spj 74, lOpcLa, 

Southern Rhodesia 2 i>pe 36 < 2 i.*io:. 3nc | 120,101 
39®. 3L-DC 1980JI5 23 < 2 O' 10 >. 4: : k • Allied Retailers (10p> 80 C21710J 
1977.82 28 6 <2rt0). 6 pc 1976-79 | AC.cd Textile < 2 Sei 61<: 2: : ' 3 


Brownlee SocPf. XCSi . . 

Broxhw Htdss, <10 p)' 25 • • 

Bnmnlng Grp. Best Vtg. (26P) 22 CZO.nO) 
Brontaos mtaseRMrgtO (25p) sii*® 
<2X1 03 . - . 

Bryant Hldgs- (2SP> 20 
BuRHn (A. T.i (5p) 12. A JSp) 111* 
Bohnee and Lob fHSdgsO (20pi 22 
Bdftri- Pulp had Paper <25 p) 58 (22/10) 
Borco Decs- C15p) 58 f21MO) 

Burndeoe lavsts. <5o) lOt: • 

Bprnett and Hwlamblre Hldbs. A GSp) 
52® 

! Burns Andhreop (lOp) T9 r 
. Bwreir tfj* 7 4Hi 
Burton Grp. -CSOp) 36. A 


83 


17. Sk 1978.81 46 
Tanganyika Sl*pe 64i* (23.101 

COMMONWE.U.TH CORPN* 
STOCKS (— ) 


. Alpine HWgs. (Sol 19® 

! Aln-IM Sort Dr.aks «Op) TOO auicj 
Amalg'd Indls. C5 b) 10 
Amslg'd Mcul 5 . 4 pcK. 43*-0 
[ Amato rf Power Eng'g C5 pi 40 
* Amalg d Stores Okpi 3 V 
Amber Day KUdgs. vlOpl 36 4 


South Africa fRcn. of) 9i»c (Res ' 84V, . mw oay nidus. <-iopi 3 
South Africa (Union oT) Sian 96*-: >23110) Aneiwr ChentiornSo) 41 

FOREIGN STKS.. EDS.. ETC (J) Ij'i*™ «™ thcly ^ 1to0 S9 ' 7UaeLn 

COUPONS PAYABLE IN LONDON | 


.. (SOP) 48. B.' 

Da.- Warrants to sub. -11 < 2 IV 10 j. 7pctaL. 
53 en.TO). SijpdJL sic* (X2!im ■ 
Bay aod Mesco OftdCb) (17 ho) ,3Zh 
03 1 0 ) 

Sutter*** Harvey CTSp) 26^ £2S;iO). ppc 
Db. -530 1*0. C23DO) - 

C— D ^ 


last 


Chilean SpcAnns. Ser. A (Asad. 194BI 86 | ( 2010 J 
(20/10) _ • ArtgkLSwiSs rzsal 2S® 

Chinese SpcBrts. 1925 Drawn Bds. 3 ^ Anglo- Thai <25a) 151 
1 21 ! 1 01 . SpcLn. 1913 (Ldn. Iss-J 3U ji ^BirpcLn. _2SB 9 60 t 

IreUnc (Reo. of* 9'*pcLn. 661* 6 
Roumania BucConsiLn. 14« 

Uruguay 3i:KBcte. 69 (221101 
Yugnlavia SKBds. 22 i21|10i 

U.K. AND COMMONWEALTH 
' RAILWAYS (4) 

Canadian Pad Be <SC5) .967®. 7'*KPfd- 
Ser.A (SCIO) 5700. 4 pc PI. 34 |22 lOK 

4peOb. 26*=: 

FOREIGN RAILWAYS (— ) 

ICbllll Bdhrla . 4pd»- 39 
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< 22 - 10 ) 


. 5lC . Sai. 

-ispcLiu 258 9 6* * 

. Amiwyard <25o> 44 
j Aonxmaien Assood. (Stn 21. A o» 18 

I Artec Cobden (50pl 60® 1^0 C23T10) 

| Arenson fA.i iTCnl 32 < 2 Cf 10 > 

| Argus Press fipcDb. 70i© i*» • 

Argus Pres* Hlcgs. 7»=KPf. 37 h <20ri0) 
t Artrtwan Motor I2SOJ 72 
Arm It* He Shanks C25P) 54 H. lOpcLn. 
50»i C22J10I 

Armstrona EopC (lOpi 53<sO 2 -St 
Asn and Lacv < 2 apl 121 l23MOJ 
Asprev 6 >-kPI. 40 123/10} 

AHW; BjScurt Mtr%. 1200 I 73 70is. A 
iZOfl) 65. 5 -65 P CP1. 36 (22710). . 54pc 

2ndPf. AS (22/10). 6 'tocLn. 78 
Assoc. Back PuMIshers <20p> 39 <23/10) 
Assoc. British Enga. 7pcPt. 22 .( 21 / 10 ) 
Awe. Brit-sh Foods i5p) 67. 7l*pcDb. 

«)*- SijocLn. v5Cp) 161;® lj. 7'tPCLn. 

■50pl 23 Is. 7'iKLn. 1 994-2004 187b 
(23/101 

Assoc. Dairies (25 b) 235 B 
Assoc Electrical i™jv 
. 22/101, ftJfOCDb. Stk i* 

Absc. inai. i25p) 62 ■: 3. 

i 20 / 10 ) 

ASUC. Ffahcrio (25p) 31. 4%PCPf. 23 
23/10). 7 UpCLO. 46 (21/10) 

Assoc. Leisure .Sul 25® 5 h . 

Aisoc Newspapers Grp. >253) 90 
Asssc. Paper Indus. ( 2 St» 32 1237100 
Aa«: .Portland Cement Mfrs. 1890 8 ® 
70 99- 88 91 89 92: SkoeU. 33<s 
(23 10 ). 6 ocDb. 431. 121 . 10 ). 7pcDb. 
5 01; ®^ 9PcDb. 59)* - 801* (22/10). 

lOifPcDa. 65 ( 22 : 10 ) 


AntoTagasta 
(ZOrioi 

BANKS & DISCOUNT COS. (174) 

Allied Irish Banks I25p) 122. IQpcLn. 

120. <23 ID) 

Ausp-aJi# and Now Zealand Banking Grp. 

395 400 3 2 

Bank LeiunJ Le- Israel BA4JV. tiJCI > 20 
i2ona> 

Bank or Ireland 337 30 2 <21.10). 

7ocLn. 50i:. lOKLn. 141 40 U 
Bank of Montreal <SC2) 12 (2i.i0> 

Bank of New South Wales <SAZ> 6000 
590 

Bank of Nova Scotia (SC2J SC43J* >23.10) 

Bank Of Scotland 26S® 70® 670 60 4* 

5 71 5 &U 

Barclays Bank 294® B 302 292 300 
2981*: 9; 5 7t .2. BtipcLn. 544. 

Barclays Bank Intnl. 7ispcLn.- 52 <20. JO). 

Baring Bros. 28 (23110) , 

Bales (Edward; 'NldgsO 25p) 43:® 2‘:0 5 Aux. Sp~trcr* tIOBI t5*-« 

Cater Ryder 235 2 > 21.101 > Assoc. Tctaviuni ^nnL^A (23 d) 39Ki 

Chasa Manhatten (VUSZ .501 2 Hi «20I0)| eoo 590 ao i 58 

Clive. Discount HIdgs. <20pJ 57 (23 10) I Astbory and Madetey (HldsaJ (5p) 20®- 
Commerctal Bank ol Australia (SA1I 240 J Astra Secs. (1Ch>i 14 hs I- 
Gerrsrd National Discount i25o) 272® j Atlas Stone i2Sp> 98 7 
Gillett Bros. Discount 1QgcSut).Uns.Ln. 56 I AudJptronie Hldgs. ilOo) 37 422/10) 
<22/10) .. . | Ault and Wiborg Grp- C2So) 26 

Grind la vi Hldgs. <25o) 40 I Aurora Hldgs. (5oi ii <21/10) 

Guinilass Peat (ZSp) 163 5. 'BpcCnv5ub.- • Austin (FJf Leyton) tlBp> 54* <23/10) 
Ond.Uns.Ln. IOI 100 • Austin Qames) Steel HUBS. (25p> 67 

Hambros Shs. (25p) ISO® 90 2. 7 pc5 ub. [ Automatic OH Tools 

UnsJLn. 49 (20.10) | Autcmorlve Products 

HIM Samuel Group <25p) 1041:® 6 8 S >.8 7<: 43. 6>:oc2ndPf. 399 ® . 

Warrants to- sub. *or OrdL 10-’*® ’» 111* i Avana Grp. I8p) 124*® 4* 

:• 10'* 114 Averys (28pl 103<:0 

Hongkong Shanghai. Banking- CSHK2. 50' 1 Avon Rubber 38 40 

prods* 


CCH C23p) lfi C22.10) . 

CG5B Hldgs- OOP) 11^0 
CatRwry Schweppes C25pi-S1H- 2 
|o^ .j^pcixtPf. sgh- unim. 

Uffm -(500) 67 03.10) ' 

Calrd CDupoh) (25 p) 25® • - 

Caledodao 7 bcPS* 44 02,103 . - 

Crior Gu Hkfgs. TpcDa. 52 tz (23/10) 
Camfcfd Engtoeerina dOp) 34H 
Caiupart (fop) 21 ! tQ ^ ■ • ■ • . 

Camrex (HkssJ ( 200 ) 370 123/10) . . 
Canadian Overseas. Packagtng ludastries 
212 13 (21/10) • “*'**"*" 

CMOI UB CW.1.125PI 344® S »* 

Cap* Industries i25p) 136 7 ^ 

, Cipten Profile- Gro. <10pi 41»i <20(10) 
.-_!CanperJ4eJ I10p) SO 1 504 - 

TOoiUj^cah, (Sal tS^r <20/J0> 

Carawaps loul. aOP) 15 Mv < 22 : 10 ) 
Cards Eagi "c orin g Gip. ,<Z5pl 32 <23)10) 
Caries, Capet and. LnmN HOP) 73 5 
Carlton lndssxr.es (25m 47® ' 61*0 

<23/1 OX. 94ncLn. 49 «21/10) 
carom (1 Op) 75a®. 6ocPf. 24 ' 

Caroats hunt. <50p> 79. 74*pcOA. 524® 
VO 

-Carr (Jotnv (Ddflcasar) (ZSp) 364 8 

120, '101 ' • . ‘ • 

GarrUKrton Iriyefla <25p) 234 3 <23/1 OV 
BhpcPI. 454: (23,10). &AocDb. 3M 

4 : <23/18*. 8 .IPCU 1 .- 50 (20/10).- - 

Carr's MiUing Industries <2SPt SO 
Csvcnham 12 So' 144® it® s i- 5 7 ■ 
Warrants to .sub- 76® 700 4- -44oaPf.' 

' 41% % <22/1 0). 


SUSS 3D p255‘: 4 13 
Jes&ei Toynbee 25o) 77 
J a sc ail (Leonold) Hldgs. 220® >23 10) 
Keyser Ullmami Hldgs. (25c) 46® 6 

(25/10) - 

King Shaxson (20p) 49 4 „ • 

Klcinwort Benson Lonsdale (25p) 120 2 
Lloyds Bank 231® 4® 5 B 6 3 7. 7'-:K 

Cnv5ub.Uns.Ln. 92 
Mercury Securities u5p) 130® 6 3 
Midland Bank 267® 90® 75® 90 95 93 
83 8 9 92. lOlfpcSub.UnsAn. 72-0 2. 
7<;pcCnv.Sub.Uns.Ln. 83 4 3=: 2-:® 

M bister Assets IZ5 p> So 4 494 
Nat-onal -and Commercial Banking Group 

«a e Bank of Australasia (London Reg.) 
.^,2630 


Metal 


204 naff®. StspePf. _ _ 

7pcPf. 434 (23/TOi. 7*apdnr, 45 *^ 0 . 

9l*ado. 6 IS*. ripcLn. 9S1* . U3?IOL 
iOpcPtly.CRv.Uas.Lu. 128® - 

Gawoods Hldgs. (250 140 1 < 20 / 10 . 

54pcLd. 94i-a# H (21=10) . ■ • 

Gelestton Industries <5 p* 9 KMJ10) 
Centra) Line Securities <SOO»- Z9® (23/70) 
Central -Manufacturing and DaCn Gn, 
. (10m 49 O 4 
SpcDbi. 6H* 1 Central Wagon (25pl 264® (23/10). 74 k 
(£0)10) 1 Ln. 714 120/10) . . 

■ (UtPcDb. 55': Centre Hotels (Cranston) (lOp) 261* 4 
. (23)10| . - » 

Cenmrr Securities MOM 12 (21/10) 
Ltwuners it-i (Hldgs.) <iOg) 24® - 3® 
t23."K)> 

Quimriiio Gro. ' (25pi 25 It - • ■ 
Chamber Urn. Phipps Huo) 20 1SH * 
Chaamri Tunoal my. <5p) 30 .2 (21/10) 
Charles (David) Uiflp) T»4®"4® .30 4 2 
284 -t* • • - - 

CbarringtcM Gardner Locket 4250) *2~4a 3. 

doctn. 45 (20/10). ICWfPcLn. 66 
OuciiOe Gro. (Z5pl 99® TCI tuO X J 
93 1004 • - r 

Christies IntnL (IOp) 45 4- 
Cbristie-Tyler HOp- 724 2 03/108 ■ 
Chrysler UJC. 54bcDb. 414® 

Cb<Ab and Son 12 On- 1080 12 1-1 -9-10 
Church . -2501 IIO 01/10). A Noo-Vtg. 
i25p) 97 (22 10) 

Crro Hldgs. <5p> 15 122 ) 10 ) 

Clark and Fenn fflWss-J l25b! 39 /20/T01 
Clarke Chapman _ 2 bpl 64-; 54 6 5. 

7=*pcPl.- 354- 8 -CpcUraac.Ln. 46® <23,1 0) 
Clay i.R.) i25p) 35 

Clavton Dewandre Hldgs; (Z5pi 62*a® 4 2 
Clayton Sod aad Co- (Hldgs-) ISO®' 37® 
diffonfs Dallies (25p) 46 (20/101. ; A 
*2 Sol 41 _/ . . 

Cfyde Paper i25d> 94 (20/fO) 

Coalite and- Cbemtcal Products OOP) 194® 
20 


<5p) SI 
(25a) - 384 40: 381* 


(2Sp) 2 m 1 


(20W "SB® ;5l, 

20 awi0> 

Ford Inte 
li. 7U0CLtl. 


6ypC2ndDb.- 

7>rocUiuec 


SH Sss/J-'sr-vS 
SS35SV®,o c r- “** 

F^rhroj7S«®.asp) 65® 34 •. 
FiMharguf 1 ffiUev 

Francis Indus. t2Sp) T9. . 9pcUntcd.Ls. 
35 <2i;i0) 

Frost . Reed (Hldgs.): OOp> 1«5«.42s] 


423/10) 


G-^K 


1 * 00 . 


Oil iBtcroS. (ZOpi 50- 1 504. M0PC 
'• UnsctLLn. fi»*i 02/10) ; J ' - 

KflpTGp, 9S« 4S Q3/10), 
iGmenkarn®. (Aj-’,(Z5p)-.M23 1 0X190) 
GaOiford Brindley (5p) 30® (23/10) • 

Garfard-LIUeY Indi*.' <5pV 9 ■ (21/10) 
Ctarnar ScattaUif ,(250) 66 . 

Gateway Sacs. A (rstcd.vtg-) 05P) *X 1 
L23;i0i-- i 

Gel car la. J.) (2oi>i -34- 
CenL Elec. (25g) 727>z« 9 4 30 1 77 
8 >- 5: 7t- 4 neUD 9 cd.Ln. 67 -02)101. 
GKUiMCd.LB. 1979.84 . 59. 7J||icUmed. 
La. 52. 7Upc(5kupUJL U3t 6 7 
Gen. Motors Ccn. (SUS1) JUS53 UWTO). 
8 r. (Den. rent*, com. -units rep. 1 -OOth 
sharer 216 » ‘ 

GesBemer Hitts. r(25p) 139 00/10). 

A OrdL (2Sp> 145 4. A Ord-Cro. <25p) 
fOpcUmctf^d. fl3 (ZOftai 
Dudley < 2 S») 551*0 6 ® 7la 84 8 

DandJ_ (lOp) 22 1® <23/10). A 

(100) 12 OO.'IQ) •: ■ • - 

Clews Gp. (2Sfl) 37 OUVOl •' 

Gill Duff us Gp. <2Sp) 126® '8 
Giltiour nOp) 30 ‘2 
Qanfleid Lawrence 8 . <25p) 1 ® 

Glass Mettf HkJfl*. OOp] « CMflO) 
Glaxo Gp. 6 A.pcUnscd.Uv. (50p) 251s® 
<23/10*. 7J*pcUnscd-Lll. CSOn) 20 Ij 
Glaxo Hldgs. -CSOp) 340 2 3 36 41. 

7<zPcLn. ®J <3 901- 2 90 
Gtoeson *M. JLI (Contractors) XI Op) 24 3 . 
GIossod (W. JJ <25p) 31 
Glynwed <23 p) 83 4 S'z. 1 OAokUiiaLh. 

66 . 6 p Uiu.Lt. 620 2 3 
Gnome Photographic Products ffOp) 
(1O.10J • 

Gold hero (A.) SonsUSp) 48 . 

Goldrei (Cb) Foucai-d Son (25M 
rai/io) 

Comma Hldgs. <25p) -63 122/10) 

Goodman Brothers Stockman -CSpl - B 
(21-101 

Goodwin (R.) Sons'. (Engineer*) HOP) 10 
(23:10) 

Gordon GoKh Hldgs. <25p) 59® (23/10) 
Gordon Johnson-Stephens (Hldgs.) (ZSp) 

■ 23 >: (21/1 0) ■' 

Cordon (Luis) HOP) 20 UQ10) 

Gough Brothers X 20 p) 39 - 
Gough Cooper (ZOo) 63 
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Diamonds <Sp) 21 <21^101 
moian Hldgs.- (25p) 45® 50® 


■ m Wood SW*1(20p) 
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National Westminster Bank 245® 1:0 
3 8 6 S-7 50 42 40. . Warrants 87. 6 
^ 8. 7P ePf. 54: BUPCUL-.79:;® 123.1 


SocLn:, 64®. b 
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< Coated Metals (Hldgs.) O0pl 590.7® 

, ■ Coates Brothers -2Sp) 42: 123.10). A 
■ 1 C25P) 37l»^h :jl“ 7 (23,10)^ '* - 


1 AWshrire 
| ( 20110 ) 
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BCA l20p] 23 120/10) 

8 ICC (50p) 1141® 19® 22 18 19 17 20. 
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,zi * 1,1 **■ lu-MXiJ*. I Collins WO ana Sent (Hldgs.) A CISp) 
-5? 1 ! A '21/10' • • . i «2M 2® 3 

BSR flOpi 86 7 S 8 6's I roltness Group (25p) 13 
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Bournemouth 7AK 5C 
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i22ii o). 7 k S «9-’»:® . nil®) 

Bucks 7PC 88 ij — ■ — 


G>3K W'i 


.(zftioi: 

- . *2010} 
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COATES BROTHERS 
& COMPANY LIMITED 

AND SUBSIDIARY COMPANIES 

INTERIM STATEMENT 

SIX MONTHS ENDED 30TH JUNE, 1975 

The Board of Directors of Coates Brothers and Company 
limited announce the following trading results of the Group 
for the first half of 1975. 

As forecast in the Chairman's Statement, circulated with 
the Annual Accounts, profits for the first haS of 1975 compare 
unfavourably with the corresponding period in 1974. Although 
the money value of sales has been maintained, this masks a 
substantial fall ln volume due quite largely to the longest 
and most severe destocking experience since 1952. Both raw 
material and manufacturing costs have increased substantially, 
whilst prices have; lagged behind as much due to competitive 
circumstances as to the impact of price control. In all import- 
ant territories the Company's market share has been well 
maintained. 

Since July there has been a welcome upsurge in demand 
generally, more pronounced in the'U.K. than overseas. In 
consequence profits for the second half should show a signifi- 
cant recovery, so that the full yearns results may be less 
unfavourable than at one time seemed likely. 

-An Interim Dividend of 0fi3076p per share on the Ordinary 
Share Capital (£4,272,531) and - “A" Ordinary Non-Voting 
Share Capital (£5.842,890) respectively absorbing £255,216 has 
been declared in respect of the year to 31st December, 1975. 
The Dividend will be payable on 2nd January, 1976 to members 
on the Register on 24th November, 1975. 

6 Months to 6 Months to 
39th June 1975 30th June 1974 
(Unaudited Figures) 


Group Sales 


£ 

28,419,006 


25,239,000 


Group Profit before Taxation 2^40,000 4J3SOJMO 

Group Taxation 1^$7;000' "2.262,000 

Group Profit after Taxation 1,153^000 2,123,000 

Applicable to Minority . 

Shareholders of Subsidiaries 128400 155.000 

Group Net Profit attributable 
to Coates Brothers & Co. Ltd. 

Earnings per Share (Ordinary 
and M A” Ordinary) ' * . Zfip 4.9p 

NOTE: 

In respect of the 1675 results, oversea currencies have been 
converted at exchange rates ruling at 80th Jane, 1975; the 
1974 figures are those published last year. 

24tb OCTOBER, 1975. 
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Peer seeks 
court order 


LABOUR PEER Lord Brayley is 
to seek a court order striking pul 
an action brought against him 
by Canning Town Glass Works, 
of ‘which he was formerly chair- 
man. His case was adjourned in 
the High Court yesterday for a 
hearing date to be fixed. 

Lord Brayley alleges that the 
company’s claim for the payment 
of an alleged £16,500 - debt is 
an abuse of the process of the 
court” He seeks a legal declara- 
tion that he owes nothing- 


Nigeria signs, 
chemical pact 

NIGERIA YESTERDAY signed 
a consultancy agreement' for its 
first petrochemical project with 
-Cfaem Systems a ’-.British 
chemical engineering company. 

The gas-based project, to be 
built at Port Harcouxt, is for 
one of the industries being 
established by the Government 
in its five-year national develop- 
ment plan which ends in 1980." 
Provisional cost of the complex, 
to include about seven plants, is 
£245m. 
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Crane Treehauf <10n) 13 (2K10V 
Cray Electronics nop; iz Ci/10) . 

Creitan Hides, flop' 33® 

Crest Nicholson nop) 2B 
Croda Intnl. <10p) 55 4I X . 

631]® 

Crosslev Building. Prods. <25 d) 56i 1 *; 
Crouch (Derek) (Contractors) (20p) 26 
(21. '101 

Crouch Grp. (25e> 26 
Crown House Cl On) 184 
Crowther Oohn) Gro. 'iSpl 30 
Crawther (W) Jons.dOp) 88 


7KUnsec.Ln. 


Cullens Stores 1 


92 (23/10). A Nonvtfl. 


(20o) 74 Z 
Cutter Guard Brldne (Odes.- (ZSp) 134 
Cummins Engine 34pcUnsec.Ln. 44 
Currys (25 dJ 09® 7® 90 
CuthbertCR. and . GJ OOP) 264 5 
aue tfectrle International (10 p) 118 
( 20 / 10 ) 

Danish Bacon A 138 (200 0) 

Dartmouth Investments (5 Pi 8t 1,154; 8 
Davies and MetcaHe OOP) 7 (23/10) 

Davies _and Newman Holdings (25p) 764 7 




Daws Sodhty) 

Davy International 
Dawes (G.RJ Holdl 
Dawson and Barfos . 

Dawson International 
ABM 251 <23110) 

Vere Hotels and Restaurants <25p) 75 


1 ) 116b® 17 18 16 
,<Z5P) fi5i® <23110) 
"" <23'I0) 

10 ). 


| n Ssp) 40® (25'10) 
nat. Q5p) 26 (23/1 


°&**>* t « gum* 7 5?=:« S'* «J). 

74«eLn .474 


7i*poLn. ‘ 


22 *. 


A <25p] 220® 194 19 


CbPcLn. 

dScs^Sp) 

16 18 20 

Dei son (10n) 

DefcaMetsJ^aBp), 55 „ _ _ 

DerSSyrrere (25 d) T 08 02 / 10 ) 

Perrttron nop) 5V bttl/TOi 
Duo utter BrtM. (HldesJ C25 p) 101 (20/10) 


_17 (23/10) 

54® 9 84 94 74 


(Sp 


ta),94 9 
(25p> 414 
Son Holdf 


12® 13 

Djmpier IndiSrl 

Dtptoma I uveRm 

I ^74S a^- ay,in ■ * na S®" Holdings (ZSp) 

D (?SE $?T5F ,e:tim 470 - 7 -*■ A 

40 

Dbuulas (R. M.l C2SO) 624 
Dover Eng i ne eri ng (IOpi 8 C22/10) 

Dow Chamtcal (SUS51 72® 

-Dowdlno Mills (5p] 45® 64 - 

Downing (G. H.) (SOp) 122® 18® 

Downs Surgical O Dp) 324 ® 

Dowty <500) 132 1 30. 7pcLn. 93-4 
Drake Cubitt dsoj 10 fib . 

land Bictrikal AppUances 


(lOp) 


Dreamland Bactrkal 
48 W. (231-101 

DunMii (A.i noo) 2350 norioi 

Dunlop r50p) S8lx® B®-94® 9 8 80 STfas 
604 59t 7 61 59 4. 5A*KPf.. 34b® 5 
6. 7pcDb. 474*. SncLn. 484 
Dunlop Trirttics CbpcPf. 36 (20/10) 

Duple Inter. (Sp) 6® 6 
•Duport (25p) 444® 5® 5 -44 
Dutton- Forshaw (ZSp) 18® 

Dykes 05p) SIHp 

■ "E— F . 

EC.Oitts (10RMS 

El D Parry 0966 Issue) 60® (I960 lane) 
B50 

EMI C50«) 225:® 4® fi 7 30 294 31 
28*. tecPf; 30 (22(10). SpcLn. 30 t 
21* tlllW). 74PCLhT 48. 84peLn. . 554 *. 
84pcCnv.Ln. 137® 8® 94® 7> 8 G4 7 
East Lancashire. Paper <Z5p) 37 (22/10) 
Eastern Product 9l*pCLn. 42 - 
Eastwood (Sol 484 51 49 50 . 

CIbar' IndS. (SOP) 90 

ETbtaf (5p> 114® (23/10) ■ 

Eleco (100) 26 

Electrical Industrial Secs. rZ5oi 33 (2CT0) 
EfectrocomponeotsiflOirt 10s ■** (2i»iO) 
*^72 toolux) 8 

electronic Machine (25n) 19® 

Etactrenlc Renta/s Grp. (IOpi- SG. sijpc 
Cnv.Uns.Ln. 114 

Oil OCT tffp. rmvorousfl [lOp) Xfi - 

pita (RkfHMiid) (SP) 144 (2W10) 

wnc Everard (ZSpi 58 

DUs GoMsteln (Hldgs.) rsj» iai» 

Ebon Robbtas (25P) 27 8 

EfewHck-Hopper JSn 9 

Empire Stores (Bradford) (£5p) 78 ■ • 

Ena Ion Bosti cs BSp? 40 
Energy SerWce* Etacrrontes (lOo) 3 
English Orerseas- nOp) 44 5 CZa.’IO) 
EpglUh China Oay* (25p) G3® tag 24 34 
S 4 3 {b.,, WtfeDb.- SI 4 (2V10). 74 k 
D b# 50h 

EnoRsti Electric 54®cDto 1977-82 64 u 
52J/10) . 

MSM.R. 


mplan Television CIDp) 14® 4 . 

Granada C25P) 69® 

Grand Metronalttan (SOu) 64 34 44 3 
2: 4. New (fy ad.i CSOp) 63 4 to New 
CSOp) 134:* 14® 124® 131]® T3 4 
14 124 12 U 15 9t 11: 144 114 12L 
Wrnts. 31®. 5P0bf. 34®. BttpcPT. 434®. 
8 4pcUns.Ln. 734 (25100. 1 OpcUns.Ln. 
81® 34® 4® 34 4 4 3; 

Grant Bros. (2Sp) 45 
Grattan Warehouses (ZSp) 93 2 1 90 
Great Universal Stores tzspi 194. 
(25p) 19) 2 89 90 88 93 4 85 95. 
7 pc B Pf.. SO l« *1 (20/10,). 34PcUns. 
Ln. 324. 64pcOns.Ln. 38 (23/10). 

eUbcUnsLn. 554 (22i10)- - . 
Greatermans Stores (ROJ&O) 335 (21/10) 
Greaves Organisation <10p) 15 (22/10) 
Green hank Industrial Hldgs. (10p) 34 

-.23,10) •» 

Green bald Milieus HOP) 22®. .. 

Green's Economiser (25p) 69® ,9 8 
Crlpoerrods Hldgs.. (IOpi 62 (21/10) 
Grass Cash -Registers (ZOpi 34 6 (20 10) 
Group Lotus Car HOP) 30 .28. 

Guest. Keen Nett/etaius 2224 6 1 7 
3 9 30. 61<KUnsJji. 73- 4 24 
Guest Keen Netttafolds .(U.K.) MuxOfa 
60!;® 4® (23,'IQ). _104PCDb. 714 

240® (23/10) 

.’o/IO). 7 UK 


l-m: 

LCP -HW9*. (250) S6 (43/10). 

LX tndust. Invest. i2bp) 1? (ZlliQ> 

' CRC*- liriut.' (Uhi) 26® 4 7V- 
Latarok* Gro. H0p>- 930. New (1C 
. . 95® 3 24 . Wrm. sub. 384® 5. Spsl 

■ifi. . -7 

Ladle!. Pride Outerwear , (2%) 31 ® 
Ulng U.l Son U6P) 135 (23/10). 
(25o) 140 2 „ ^ 

Laird Grp. (250) _38 74. S^PcOb. 3t 
wtciov SpcLn. si isaim 
Lake Elliot (250) 58 
Lambert • Howard Grp- - (2 wp). 3* 
Lamonr Hldgs. ,( 1 9?' „ 

^.^sr^o^Vt, 5 '- 

Laurence scott <2 bp) 36>i 6 74 3 (23f-l 
Lawdcn (lOtf 7U 

Lawrence (vRlte) iZBoi 62 CZXilOt) 
Lawtasc (ZSp) 25 aOllOi . 

Lead loox Grp. *»p) 9*0 . - 

Le 0as 'Edward) (25 p) 45 S^niilQ) . 
Labs ft is.) iFobel) HOP) 36® (ZSitQ) 
tabus riarrisj tZ5p); c 274 MUlfll • - 
Lee RofriacretiQH (25PI 63 ^23* 10) 
t^gh- Mills OS®' 9tob .. 

LeJsar* Caravan Parta^C1()p) 69® .- 

irss.'MWisaRv, 57 ^’ 

Lgsbroofc tlOpi SO ' 

7 

LewD's’mvesL TfcL 64Pc2ndSb. Stli*. 
Lex Servfce Grp. C5p) 17*s- 
LwlarS Paint - and WaHpaoer .(25e) 

Liberty” 510® <2»10). . N-V»g. i 
(23/107 - ' j . 

-Li den (HJdttKt j*0p> Wta- „ „ 

Ughting ond CHSure Imft 1 _flOp)'«) ( 2 i, 

CJ Q5M -534 • 

.aur-Gre-.-dOW. 31Jj® 30 

Ltadoftries; ^25» 474® 8. 6pCPfd.. -. 

Ltafood ^HMgs.. <2Sp)_216 IS C23/10) 
Ltarend (23p) 320.(23/10) 

LWar asm 384®. SpcPf. 31 GTfnc 
Little Haven FartrtA'(5«) 9 C2Z/HM . - 
Liverpool . Pslty - post .aotf-Eeho (Di 
694® 423/10), - 5ncPf. 23 (22/1 


H.) fKdflX. (2SP) S34 


48®. 


m 


Lockwoods Foods (25p) 00 (23/10) 
London Midland, taSuttriali <JSu) 
(23)10).- SpcPt. 23 U (21/10) - 


Londm ’Northern " Go. 36 

Londoe erick (3 Sp) 61<4® 60 
14PCUi. 136® 


Unfho «25p) 1150 18 T9 -40 i*’; 

K 14. Mew Ord. (3Sp) 1184® 

Universal 



LOW. (Wm.1 C20B) 128 -30 (23/10) . 

Llia* llldti® 1330-7® 7 ) ]{ | 
64pdLn. 7&to 7i*pAfl. 544 <23ptr 
LynlW fngng. Ota) 204 (22710) 
Lyons (J.) 141 39. A N-V 136® 
SpcLn. 394 C23/IO). BtaKLfl. 3atr 


HULL WMbooMS l 
M.K. electric Hides. 

M.K. Jtefrigeration (1 

MJL 

III 

hLTiE. (i'OpJ 234T121/10) 


') ZO -1 

J S 04 66'.- 
Z9S® - - n 


C2SP) 35- 7 Us 



Hall Engng. 6‘zPcPf. 43 
Canv.Umec.Ln. 73 
Hall (Matthew) (2Sp) 1044 3 
Hall Thcrmotanfc 425o) - 800 
BOT® 7940 M S 80 


(23/10) 
794» 9® 


(21/70) -' 


Hamte Hides, rsopi 

Halms (IOpi 16'* 

Nampscm Industries (5p) 84 
Hanger Inv <10p) 44 
Hanson Tst. (25o) 1204 20 2 1.. S4BC 

Caav.Unsec.Ln: 75 _ • 

Hardy and Co. (Furolihere) A (2Sp) 37 

Hargreaves Group (20p). 30 (23/10) 
Harmo Industries 11 Op) 26 5 4 
Harris and Sheldon <25p) 36- (20(10) 
Hamson and bans izba' 53 UouQ) 


Harrison Uom ri ) (1 Op* 16® 


3U. UU/10). 

4 %- 


Harrison ... 

Harrison and Croi 
Hartwell'S 
Harveys 

"ISS.: « 

121/101 

Hawkins and Upson <Z5p) 724 
Hawkins Developments ‘ 
Handev Gaodall .(Sp) 5 



■■ 

.U. and W » (Hrdgs.) C25p) 136 
(P.'O (t0pk"iB°<21/W». 


M London 1 (top) 
- - and W 1 (i 


Hem' 

hS 

Hem . 

Kensher 

nop> 11 _ 

iworth Ceram 

1*4® 

H^worin _ 

Mfi&ftiMI -- „ 

Herman Smith (IDp) 7® <23/10) 
Heron Motor Group (Z5p) 30 
IDpcOiY-Um Ln: 72 69 (21.‘10) 


(20p) 58 4- _74 pcPT. 40 - 
rArihur) Cl Op) 22 
(Furntaire Trades)- A Non-V 

imfc Hid gal CZSp) 340 -24® 
74pcCnvJ Um .tji. 

IOkBPI: .56pj 304 «3/lS 
- 54 ® 5 ® U 
Dp) 7ffl <21 

Motor Group (25P) 30 (22/10), 


t vichOT -L 4 . to-*. 74pcCnv. 
aottOk. 11o«inv.UnsJ-n. .S 
>rBi CJJ Son 8 (I Op) 36® 7.1 


Hestalr (25p)'68® 9 70 . 
Hewden-StuaR Plant Cl Op) 480-8. 
Cnv.Uns.Ln. 134 


7K 


Hewitt CJJ Son -Fertton) <Sp) 1T4 *21/10) 
Hgywooo WMliami mop (50p) 27 
HKKIng Pentecost <50p> 51 fitp/IO) 
Hickson -Welch iHIdgsJ <50p> 248 55 7, 
a>3KUitoUl- 46 (22/10) 
moos H1H <25p) -45 B - _ 

Hlgtiams (2Sp) 244 2JJ10). 7«^>b; 0* 
Hlghgote Jab Group iSqp) 76® (23/10) 
His wight Sports (10p)13 01(10) 

HIM SmHb (25p>.69 

S!S S j S3‘j?S1S , .i 7 S ?s-a 
92 *sa z»s? s« 
siir*sasss. s sa/:® &ir 9 

gS*^ 4 * m,1<0 

S3" US.) 48 >a (21/10) 

• 7pcCianJ4. 32 C20/10) 

Hpk product* ! riDp)_2»gg u10J 


Home Charm (lOp) 72 
Homfrev A. (25p? 38 
Hoover C23p) 302® ti 


SIT 15 1Z M 
HopMnsons . HitfSa, 


<23/10). A <25o) 


■unnnsuiQ niHwi. (51b) 48 t* 7 9 
Hortoon MIDtandS JSpV -27to 1 4 (20(10) 
House erf Fraser CZ5p) 774 7 1 7. BpcDb. 
58 OT10I. BtaKUnsecJ-n. 53 1* (22/10) 
House of Lerose aspi 38 

W«o)?^^r-'a^b, a5p 

H assai.^feS w 28 r w 8 ** 

Howard MKhWery (25p> 52® 54® 4BS0 
§4® 9.50.4 50 

Hownrd Shuttaring (HldgsJ (lOp) 174 




C5pj 144 


Grow CZSp) 78® 90 

-HudMia:s Bay ,CoJ Shs. n.p.v. 114®. 
HuSrt Cpn- (Rl) 265 (£3/10) 

Hunt Mqsc3dp (Middleton) 

.00/101-. 

HontiWgh Grow. OOP) 54® 

Hyman <1- JJ LSp) 7 b (23/10) 

.. : ’ 

IModc JflbMfii • (25t0 93 , 
liungwarth Morris <20P/ 25. A (Nw-VtgJ 
( 2 %) 22 to_ .84pcW._334 (20/10) 
Imasca fi-P-v. 21 to,( 2 p.* 10 i 

' V3I5®- 91! . . _ 

3: 6 sss 7 s: sat 


IjCJ.' 2944® 4® »5® 9 It® 3t® 5 4 
2 901 89* 91. 3 21 T 


90 4t 61. SpeW. 39® C23r10>. 54PCLn. 
36 to 74KLO. 50® 4 A SO- I*. 6Vpc 
Urisec4J>r90® 90 to . BbcUnseeJ.n. 5'/® 
5® . -4*® SO 5* 5 0-54 5t . lot* pc 
U 11 SBC.U 1 . 71V 

Imperial Group O5o) 74 3- 4 24 4to 3 to 
' Unaec.Ln. 6340® 54 (23^10). 34 k 


53 


SpcUx 


-Ln, 


(zinpi-- 

424 03/1 OL . MpcURMbUC- 46,(22/10).' 
10 ^UtmicJj>^ .644® -Jt. , SpcUMecjjK 

Matal indnstA: (ZSp) 41®. 74pc 

Iff^edon Lambert*. U5W 37 6 a«KU . 
IWlI-te&JlW 34 ti 4 02/10) 
tatffioll Gro.. OSp> 14 ( 2 iyu» - 

40. napcm. -53 agfo) 

Ihter-Oty (ZOp) StoffiVIO)- • 

IntbL Bus. Machines (SU^.5) 164 <21 
tanramonai Combustion (HWssj 
84® TV',-. 

I Computers (HidK*< 47 

Canada. SU.S24. 

lmmia»oo3ir'7^KLnT. 434 03/1 0). 
loWneastHl:. Timber C®n. OSp) 77® 30. 

1Dpd4U 90 

hwereslc. Grp. CSOp) K 4 5. SociodW. 
8*; CWnO) -- . - 

(Ernest) C*5o) 32 <20/10) 


.5 6. 84PCPT. 


O) 


Class 1 *W_17 MtO 


Ireland 


mi ».u 

James Gro-,.v q5ni 24 120/105 

tMouricnj Hidgs. now 27 <23/1<» 

uso 127 9 rsa/ior 
»p) 7.4. aono> 


•84 9h. New <2SpV 57 64 74 6 8 1 4 
Ever Ready, (HM**) .(2Sp) 110 fe 9 8 t 
6ncCnv.llns.Ln. 72 


SncCnv.uns. 

Everad HWbk . 

Evade Hldn. (2 
Exchange Telra 

(tsnoi . 

Expanded Metal CZSp) 60 1 00/10) 

_ XU (25p: 67* 54 «® 6 8 7 5 
F.PA CanstruettaB Grot® <25P) 154 * 
144® 

Falrbarn* Lawson (25P) 154 

l77 * 7 - «« 

FaSi-sife Tesafss (Spi 15,(20/10). A (Sp) 
16 15 14 

Fairer Co (25n} 610 1 zj, 

Fa trv lew lists. Cl Op) 494 


.') B(2(W10) 

... » 42® 

rank (Hldgs.) (Z5M 67 


. . . . fzomn 

Tames tMourlc?' — 

Jams -CJJ Inns. 

lyatiffua. Hldta. ... 

Jerome. <W Sons-<HWgs.> <2Scj M . 
Jcvons Coopar (Top) 16 CZBriO) 

"ebnspa and .Barnes (I 2 W 25 CMiriOJ 
BStted .'JOd ■ Firfh Bream ‘(25p> 41® 54 
6 , HJJSPcPf. 1104.' lOpcLn. 70®. 11« 
Ln. 664 „ . 

Johnson .tC.nj Se«) (2Sp) 14% <25/10) 
rabnsen . Grp. . (rf- Ctaanera CZSp) 29 
ra-vtri) . .-_ 

Johnson Metchey.289 6 s .. . - 
Johnson -Rlchorift (JI RJi Tile* (SOp) U3 

Jones (AJ Sims GbpcPf. 32® 

Jones f A- AJ SbtaffiW (25p) 48- 122/TOh 
Jones Stroud (Hldgs.) -(25ti) 534-4 
Jo*WPMp. «T0i)>-1 1 <20/M> 

Judge iKnt QSpl 29® j 

Keafcast .( Ttipj^lG: {ZltlQL 


Kennedt.Snale n CW 7 Y - 

Remta^MotaKiap. J23pl 4S4® -.70 *4 



warn* 

36 


.(10b) 29 RtinO) 

(SB). 5*1 OOPO). 


Ope 


March onto) T26rt 139 


J ■ 


'K Iremori 1 JndBsC. ; HU)ta...WMr 205 ' f 

2Tul Hf^jjDoj.13 423<1ffi) . 

KodeTneiti «5« . 

fcuak* Hldmc a^) 3T ;zf fl 0) 
KwnefornvttOpl 65t 4* -..; , • / ■ 

Kwifc-Flt <TVrig J B®fl!^’ .(sfj* ** 
KwUr-Sm Dftom«rt._Grp. tlOP) 24* . 




Refrigeration Clop) Z9t* 

J. < 10 pj 224 <21/1 ~ 

M.r. -Dak nop) 42 
MaBrfafe W.) (lOp) 105 
McCorintodata 200. Bljpton, 3® (23/ 
84PCLR- 50 '{231101 - 

Macfxrlane Gp. <25p) 554fc <23/10)' 
Mackey CHJ <25P) 33 aoHO] 
McKecbiHe Bros. (Z5p) 5B40 4 94- 
&9 63 604. IOpOLti. 6®' 

McNeTH Gp. (25P) 44® 

Macpherson (SI) 

48 (23/10) 

Madame TnxiaiHl'a (Sp) IB 174 
Magnet Joinery C25p) 105 90 
MaldcnheMI Inv, Hldgs. C5p) 294 (22 
Maid I CJ. JJ (25P) 38- (20/10) 
Molllman Wm.) Oerny fcMt <25 p) 3 
44 5 4. New Ord. CZSp) 36. « 
Sfto 16.8poPf. 644 • ■■■ .. 

Management Agency Music ( 1 O 0 I a 
Manta re Garten (5Dp) 13 2® 40 1 36 . 
84 404- 64 pcLb. 374 (22/10). . 

Ln. 89 (22S30) _ 

Maoders (HldgsJ (25o> 374 <23 r< .. 
Manganese Bronae Htdga. (25o). bj 
1 (2Z/lO) 

M a ple . MocoWirds (20b) -'13 to (23' 
Pftt I20P) 124® <23110). 94ocU 

Hldgs. (25 p) 108® 7® 
Marks (Affred) Bureau flOp) 29 - ' 
Marks and Spencer fZ5oV T014® 1- 
3 24 TOO 12 4. lOpcPI. 734 (23 
7 PC PI. S3 (23(10) 

Mariey <25p> 88® 

SO <21(101 •• 

Marling Industries <H>oJ 1241 - 
Mwryat Gn>- nop) 154*.' 4 
Marshall Carendlsb OOpt 244 
Marshall (Thomas) (LaxleyV A Hoa 

&£*?h£2S2fr 

Marshalls (HoIKom) . .... . 

MmMK'i Universal C25p) 139 7 

(23/10) . j- - 

Martin (Albert) Hldgs: (ZOp) 324 
Martin-Block *25f) IIO® 9 
Martin The NewsMcM «Sjti 134 C2T 
Martin tToml Metals Grp. ’ tlOot - 
Morton air- IntnL <2 ow 138 •- - 
Mather -and Platt. (2SM-' 394® 9 CL' 
Matthews (Bernard^ .<25p)' 65 7 7c 
54 71 

Matthews Hldgs. (10m. 47 9 
Moxllm Fashions (1 Op) -154 <2211 
May - and Hassell <2501.68 (23f10> 
Mavoords 350 (23/10) ' 

Mean Bros- Hldgs. <2Sp» 20.(23/1 
Meat Trade Sapeliera *256} 64 
Macca.7pcDb. 534 to U0I1O) . 
Medmrnstor (lOp) T44 , (21,10) - 
Meggltt- Hklgs. TSpV 6); 

Ment more MfO. 


B 9. star 


11 (Thomas) GC5P) 30® (23U101 
<25p) 72t0 M® 


t°A 


<23|1» 


_ tsot 10/ 

Metrics (John) CBSo) 

Mere (Sp; 8 (22710) ■ ..- 

Matal Bok 251« 8 43® S4 6 7 %: 
PI. 48 (23/10L 4pc2ndPf. 28. -^8 
704 (2-3(10): lOhucLn. 6Sto CS 
Metal Closures &&P) 67 ' ■ i 

Metalrax 05p) 234 421(10) , ' 

Mrtrooole lids. (lOp) 17t 
Mettor OS*» 314® «> • . . 

Meyer OMontaoee L-) (2M BO;), - ■ 
.«d. oop< 10 czino)- • - 

MMIand Cattle Prodt-'QSpi «6toR 
Midland Educadotul C50p£.60 ®lp- - 


...„ Hooal <501* SO « 

MMIand tads. <5®1 .TSVOaTHll 
Miller (f.) «lOo) -444 (0V16) 

M«ler (Stanley! ft<k>l M<s® f*0 

m wSh S C ottt*lzSJ) P s^ tsato qi. '®i . 
294*. T3®djn. 108403710) f 
Mtamell Somers (IOPI TPjt _ ' 
Mbnoncrete (2SpJ 47® 6 6jMno 
Monitor Holfc- f10P» 46W» W8«« - - . 
Monk (A.) CZSp) 44® - S® -8fc.--= 6< - . 

70 <2Tff«) ... - • 

Mono Containers oni W OWW ; 
MomanHrjGocDb. .filto SpOOv'I 
5pcSthl4Dlr.Ln. 179 7 
Monument Secs. flDP) 14 r2CnOI 
More O’Farrall (IOp)-- SZ toOftIO) 
Morgan Crucible fltSP) .2*4. : 6l 
334 ao.no> 

Morgan Edwards flOpV 30_ 

Morgan- Grampian <25p).?54®. 

00.10) .-. • .... 
Morris <«ert>erO «0TO 48® GUO® 
Morrison (Wm.) supgrnmtats 00ft 
CUTIO) . v. . 

Maas Engine eri ng Grpi-OSM *5 02 
Moos < •Robert) <10p8 32 02110) - 

MotiRftara CIOp» 169® 60 J If 
Mount Charlotte Inv.- (top) 4U . • 
Mavltex IJTOp) IO (222107 ■ . 

Mawriem <Jotm (25ft) 88 90 
Mulrhead (25i® 70 OSIOi 
Mvddlecon Hotels j5po) «T BW® 


:«i» 

Tpt^ 


Myson Grp, (IOpi 


N — O — P 


NSS Newsagents nop) 54 4 6 OHf 
Naira Williamson M4 <ZO/10» • . ■ 

National Carbonising. (I Op) 28 9 W 
NcH Soencor Hldgs. flop) -174 *_ 
SooLn. 31 (20(10) .. 

Newall Machine Tool a<W 7 6. « 
Nehrart.HW bo 00/10) ■ 

Newey Grp- 48® .. n " 

Newman Granger Iwtas. riffc® 

Newman Indus. <25 p1 34® 

La. 49® 52 *23(10* ■ - 

Newrwv-Tonk* <25 P* 35® 1 ' „ - 

News International (2 5ft) - 

Nora-os (25trt 72 4 4 3 U.NeriiSM] 

7 taKLn. 624 . 4' ' 

North (M. F.» VlOftl ZO t22a».~." 
Northern Poods < 2 Sp) 65 42 54 GC - 
New ILPJ OSp) 62 (23/10). . 

35®- 8 ® 4 74 8 9 4 6 4 40 4PIftC 
Ln. 7ots7 ■ • ~ - 

Norton Wright Gro np (lOp) 4fe<20f 
Norton (W. EJ (5p) 84 «0L10&;_i, 
Nome Securities ( 10 o» .34® 3,- . . 
N on ee rt Holst C25p) 25® 6 .. V 6«L, 
(21110) . . 

Nottingham Mamifaetoripg . (25p) S 
51. B'ipcLil 58 • - ■’ 

lava (Jersey) Knit <20p)..1B 
.inrdn 11 m Peacock < 100 ) 39 - 
Nu-Swlft lodastries I5p» 124® (23/1 

OJC. Bazaars (1929) (ROJO) Ml»'1 
Ocean Wilsons (HkKD.) (ZOpi 92 3.0 
Once and Electronic Machine* C25p 

Olrex Group C2fln) 50® (23/10) - 
Olives- Paper Mlll'CKta) 26® (ZHl 
Orme Developments (Top) 3*4 7 
Osborn (Samoeli. (25p) 45 ' (21/101, 

Pf. 79 (22/10) 

Owen Owen (25 p) 669 " 

Oxley Printing Group (25p) 14 
taalld Group i25p> 123 5 34 31. 2- 
6>2KLn. 70 4 (23/10) 


.13 

.- - 4/5* 
- -. uri 

7 'Wp 

.. iJSW 


tr 




iw-.Vl 

53f 



ir ****! i 






4 -DIVq 




tor Gro. nooi 

:V 

rough Motora< 2 O 0 > 25 


Parker Knoll A CZSp) *44 GUI no 
Parker .Timber Group CZSp) 74. 

Parkland. Textile A (25 p) fB 
Paterson Zochonla <25p» 
a- (ZSp) 1*50 20 1 . 6 gePC4l ow 
Pools and Whites (25 p) 65 8 Ol /W 
Poak InvL (10s) Bt 1 64tt*. ... 
Pearson Longman (25P) 70® ■ «■ 
lOtwcDto 66 (23110). Bett* « « 
Pearson (S.) OLSp) 145 4- 5ki 8 . 

784. lOijpcU. 67 . _ . 

PODler-Hatteraley (25p) 1** taO. ( 
Pennine Motor Gro- O ®" 1 .3® 8 
Pnrad Grp. (25PI 7 (20 /If 
Femiandilndi. (lOo) 54® 

ProtCT|(i op> 41 3 

PKbow . 

remrborougb Motors < 20 o) 

TMera Stores (10iu 48^ ” 

Fetrecon Gro. «24o) 102. 

KJISf J-ampi Hldgs. (FI. 1 W 67C 
Philips Finance 524 ( 21 / 10 ) 

EuS?!£ 2. 71mber (rfPI SB JBSM07 .. . 

I'rteroatlonal SOp. 75. C - .. 
Photopla Intnl. (25p) 28 (23*101 .. 
PicWei (William) A flOpp 7 <22/16 T •. - 
P lktagun Bros. .260^ 4 6 77*7 
Plttarc Gro. (ZSp) 55 • • 

PJoxton's (Scarborough) (25p> 71 ( 

- 

W_WU (10*| 3J® 4* (23.101 - j. 

^ontin's nom 254 TT/PCLO. 7KC-. 
P®® 1 ® -fThomas) Gladstone ..Oilw 

PKk Firms <10p) 123$ -■ _ • 

J25PI 13 14U (23/10). • 

Powell- Duffryn (50«. ft 7 to® 22®' 1. _ 

Fratt ff.) engineering OSo* 49"(2 Tj ‘ ^ 

tttMff&i lv 

grosre c (lop) 24 

£SS2l' P S r,l T nd Cement (R2) ISO •*.. 
FritehOrd Services (Sol 144 ® 

Proprietor* of ^ WfiartSl 
FuBmau (Spi 604 2 3 
ospi 46* af® a 
&*^"5 i rjdgg |4jKPf. 37 •' 

Pyramid (lOp) 23 (23/1 0} 

Q — K — S 

Qbeena Mo>t Hogsea (Sjb) 4M* 7 Cl. 1 
au/ck opt 1 S 4 ai/ 10 ) 

ezo/to) •' 

rpd nap) 204 ® 4 i* 20 . 

RKT Textiles C l Oft? 43 (22PI0) • 

Ratal Electronics USD) 1824® SB-'*' ^ 
Radio Reotafs 61 *kLa 42 -CtdTlO) 

,7ap c >,. ^ 

*on<WLfl0p>:33.ain0). Cog. sbs. . : 

T 0 / 10 V 
ta(2S|®«9 


i.M.rS . .- .. 
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The nnan^;^m^ lff?5 


-£&r' 


FrcdatTR riiPC*» 


WIptHnj Thm 4>rptDb S 6 la 121/10) 
Wl|k« IJMwi nSj 59 
Wj'klng iim M<ictie4l ijiei 37 


CnalWh infill. Yil rSSa) S3 
[ngiitb.seettiut iwwiwf a Sol 113. 


Msletfie liiiwi r fl lW 1* 

MaUkgB i >Onl 809 
] MaUyiWn <JDc» *4 iZHO^ . 
Muir Hirer (»*p) »■ :? nVIOi--.. 

Pitalloa } 10 « 3T’t B j jW '. 

l irawiliar Hldzv l Oral 799 9 135/101 


LrtKlnc Houle imnrar. T«- (Z5RI X*® \ HrfiT»p«V r .RO 50 ' 555 


Old* Fiol*. Prranrarrv 'Jl8.2'j1 50 (2SI0) ! Sung*. BlW itOP? 13 
G*00!yfel Pronr.oiarn iK0.33> 130 | 5 TOUT* InvMtV lfOl» 9 


57V* SI .7 V! • • (Sfittn iJ.J ml Son* IS VS 

S .Mi HalMann Pollard (3te> Wo 1 ! SwetHU. Mated Co. BSluu. 

v/8o»» (zsrtoi. 7ptH..5S's tzartfli.; «s;ioi - - - . 

77 : S9 RJ 1 JH .. Isrttww asm 43 WS/IOJ 

» ml Sima Jeflerln 170 tl [ _ 


toi-ia** GftftOl wilhlnion Mjlch T4Z- * 1 391. lOfKLn. Uum Item liHMSt Til! I21 bi 1490 Ml I H*r»ab*dMfOil«e.n »ji UW I HI* !23 101 

^ 86 I? 5': 3.36ocl*1. 40'] iIllOi. 9 DAdcRL M JohW’WburB IBS. SUS 29.55 

s Cg.JOl- WINUmi and Jafnn (Enslnam) fWTlj. raS'MIi: S.46otP/.. 58*. 6.7JocPt.i KwrOIS: IR1 1 «650_ _ 

ili_ |K£W 14*1 I23MQI ^ 7Hi*. KioOl (Rli o903 / 22 101 B90* 


nMfV I Rill) 9 120.101 

SHIPPING -<47) 


NEW HIGHS AND, 
LOWS FORJ975 ' 

I tJTs, -ssrrsKi 


T • 5«*»tr* yesterday are glvet* b»w*r m t 

Brll th and Cos'inomueaipi' SHwHiq (90a) sub-seetlBm. There were 7 new lows. 


William^ Hud-an Grp, [20 pi .121), fl'jfft | F. C. Eurotrutl ttSp) 43 ': 


i-» » tai'ioi 

wunamt Huduin Btr-Db. 40 <211101 


Leslie (RO&Oi at* 80 C3M0I 


riru Scott lib American fat. QSpi 73':« UBanon iB1> BOS* 7B9 90 (23 lOJ- 
_ 7‘j . Konwe.iii) 200 


Ca! Ctloma l"»e»W- l2Sp» 1810 S 7 2 
Common Bros. I50p> 63® 5 
FWwr (James) Sons >2 Sr ) 86 iZO/lO) 

B imeu WHInr 230 29 S2 
anting GJbsor l*r 38 7 , 


-- < 22.101 ~ " ' ■ 546 laO (2310) • ' '’-V, ■■-V ... J£ na 2 "it. f 1 «*raue fZDpl 12 'iV covert. European <25(0 62k ( 21/101 £ 201 * «*3rtOI 

lAuilini Grp. £25o: 3* ( 21101 . A TeWuilon -Set ZCO 7..A^d1 24 -gl HOI Wood fW) sen « 1 Op) 109 Cnooe <2s'pl5 4i21iloT “ Soutii„ African Land and Eiroti 

. r 300 felBBMM Rental* (250) *?l*JSr.V . . W ooqb^ mj (Jonaal Son* f 2 Spt 790 8 Great Won he m <2Sp) B3® 4 iRO JS 1 290 I2 3'10> 

. Ereculloe »Hpi 40* C« 40* Ue TevCO Stare* <MMl.) -Sol 44.*r7W 6 V. ‘^•' Son {12V0114 U Creenfrtar I 2 SP) S« 123?S)> SootK WMJ Africa (ZOn. T41 (21 

Infill. 227® 49 31 29 30 26 S 7 e. «1 9 ' .5? BrSbtUn Hama Ear. I 2 SW 2BH a 3(10) SoUtPwar HldOJ. IRO 50) 9200 ' 20 " 

. . -Pf 26 rao.ioi. G UXDo ign-M Tc* AOrasmei rjopl M (21003 wonfwortii IF. W.3 (25«) BOV I® V 2«s 2 Gresham ln». iSSer 2 H ■ U.C. Inr- (nil 233® (23 'IOj 

-a 60 I23-10I. 7i4»eOrt 1987-92 52 V T«*tor»d Jenny (lOp) 149 ; __ .. GuanHan In* Tit. i2Sp) SB® B Union ■ Conwranon <H.OS'*l 4131 2 

:»M* Midp*. Blrocop. 1983-BB 12fc fr 4 WdO. ~ 48. . (25 rt 40:. ^ »*"" ‘ 

a “ eKj * e - Wyntt (Woodrow) Hhfgs. rspi 29 ■ * .* • . ^ ^ 


I S1S3 "«l TSI- (Z5P1 90.3 90 'I 821] — - 

K mi/5TJ«5 r 0 S5 l? 0 J*3 * 2 'i® COy«t. European < 2 Sc) 62 )a ( 21 ( 10 ) 

W°o^.^rW.) Son non) IO® _ Granae ( 2 Snl 5 V ilinifi ' 

1 W ooqbn ad Ijaanl Sen (25pl 79® 0 Great Nort he rn (iSp) iu 4 


2«s 2 bnham liw.-iESer zb 


M 281* (23(10) 


iROJSl 290 I23'10i 
Sen IB Writ Africa iZOix T41 (21)10) 


233® <23'I0) 


£24V l23’10l I 

Soutfi African Land and Eaptararton TEA & COFFEE (23) 


Assam Premier Tea 09 

A«»m Innst 4* _ 

CamefDa Invatt. MOD) 49 (22/10) 


......... r. p j n , :hii 2d3® i 2 iilOi Cnmwua liwttt. new 

pi'SB -i, , , W^nVd . 1 Walker Atklnoen fZ5p1.fi SSSK iTTaS? *^ 4,31 ” ^ ^ ^ 

I2»| Wonh%onrii Mian, nui ii i Mill. (PhlUp) (JSpI 12619 9 30 28 Ii Sh. UnLwt Co'd Mines 204 TfSL l I? d «45r d * 500 **° 

^o. n,M,B Gw ' ra ’ m *v* «?««*• V 3S ^y?*TT"*T'”l WSS0 ' 


Cmd. Ten and Lands 300 200® 


VnwenlO'np Ettates iR 2 i 2S <23)10) 


EmpM Plantation* and Invest- OOo) 4 
.Z 2 H 0 ) • . 


NEW HIGHS (Z31) 

BRITISH FUMOS 09 
AMERICANS UQ . 
CANADIANS 41) - 
BANKS rZ) 

BEERS 111 * 
BUILDINGS ( 8 ) 
CHEMICALS U) 
CINEMAS IS). 
DRAPERY & STORES UO 
ELECTRICALS (10) 

■ NG INEZ RING (IS) 
POODS (11) 
INDUSTRIALS (34) 

, INSURANCE tB) 
MOTORS ( 6 ) 
PAPER ® PRINTING C9 
SHOES (1> 
TEXTILES (5) 


OILS ft) 

OVERSEAS TRADERS VO _ 
ruibskRS fti- - 
NEW LOWS (7) 

AMERICANS (1) 

I.U. IntnrnalL 

. SHOES (f) 

MHlwr fA. H.» , 

TRUSTS O) 

Atlantic Assets WU. LuBOk »*». lawcctiv. 

Lubok |nv*. 

. OILS (1) L. 

Ranger OH* 

MINES (1) 

Gold M. Katgoonie 


RISES AND FALLS 
YESTERDAY 



Up Down Sara* 

British Fuads 

49 

X 8 

Corpus-. Dtm. and 

Foreign Bonds 

29 

2 40 

Industrials 

Wl 

us i^er 

Financial and Prop. _ 

227 

38 3M 

Oils . — 

15 

8 12 


7 

3 37 

Mines 

U 

§7 75 

Recent Isaacs — 

12 

3 22 

Totals 

BSD 

230 USX 


ACTIVE STOCKS 

YESTERDAY — 


- «n Fond* IZ5d) 97 tWKlO) ■ - • 
v-nn Rentals (Hldpi.) (ZOp) 196 

-. are Gm. (25k>» 63 
. lore* Mm on Hldps. (23t» 54* 6 ® 
; '1^ sv 6 ‘i <2311 0). - . See L jl. 68 

-d Stldlkm (Sol 42 <22; H)) 
i. • M|Hg< (9*0* 22 120/10). A (ZSol 
.'16V (23(10) 

• - HUn*. >5ei 3? 

*») (Great Britain) HOP) ZO 

. 'inf (ZOsi 28 - 


' .VT^, s :rfc7 71. a f” fcrinHi'*‘ , n" London and Gartmor, f50o , 46 <21,10) 

“ ^ •** 25* w? pass asajpvr. 

(230)54* 8* ^JS?1K2w» ,0 Lp, • 

, - Beeu^.M ini.peUmec.Ln. 64 aO'iQl ' ■'• ' Bridgewater tihm ftai, ita ijuim LpndD" jnd STrath.-iyflc r} 5 B j 36 ii. 5peP1. fc- 

<22-10) **1 BN'r^VEf^niiSS.' ( DM 1( lzu *““»*“■ »*)■ *4 (23)10) Dv°'b< 

>/io: w i (280, <s. r^iS2.^£’i 2 as-dS!."- & %3& %U 2 ' : £'. 3S& 

IOp> ZO ?^n1 0 *0700?^ 3?^’. 2?10I ^SJTB ®SU» W Vu, 31] (2S.I 42® (2310. (2D,li 

28® 0 g bi* .. «S?«BTW » 0B ’ e 8SSr2?T 1 ent. (258)' 44* 5 8 ^ 8 Amen.: 


■ WHikfMiaak Mines (Rll B5S0 BO 40® f,^ D Jfli” 310 QllD). 3*PcP(. 34, 

WRwaierirznd Nipei iPOJSt 55 <22/10' WarTen Htdm. 69 (2010) 

Zaedpan Geld Mining iRIi 140 35 w»*r Nile Hi do* 260 

<20)101 Western Drear* Kids* 45 (20(10) 

West African (4) TRAMWAYS & OMNIBUS (2) 

; 'ViSS^^Ip. aS 39 M, 53nof Nl ” ril Ai)glO-Ara*ntl.Te EneSreDt,. 52® 50 
’ SSSS«J , . n n , o?r , t7i& WATERWORKS (2) j 

Gold and Sate Metal Mine* (12>:P) 84 Bournemouth Diet. Water 3 5PC 2B>:, 
Jantar - M 2 >d» 8 <21i10l 

" j ».| Bristol Waterworks 4.9DC 41 (21(101 .. 

• Diamond (13) . eki Anqltan Water a 2pc 58: uJIOi j 


eCSa “»**■ ai« 1 ^ ciprizsS 27 ra - “ a " Do - 

[ 22 ( C fSi ConM,,da ™ Mop) 24>Z 3«] London -Prudemlal (25nl 42® (23 TO) 

ChidrnKHM Grp. (258) 44* SDHi London ^Jcettl*!, American (25 p) 109<z» 8 
LqSdo^ T*L _Dfd_. (25p) 138 (23)10)- 6 ec 


Jantar ( 12 ; :di 8 

Diamond (13) 

AnptaKAmeciean In*. T*t. 'ROJ 
De Beer* Consd. Mines 40c 
(Ui 14 >21-10). Ofd. i Re 
31 4® 14 12 13 16. iBr.i f 
(2D, TO) 


MKLSeuinern Wafer 4.2 k 51 (20/10V 


ioT 10 9^8 OIL (217) ; M««a«l0 S'fzsgRT'g# 3 - 5 ° eW - 

«3)io). sec isgabErguL- -Ha? 4o* 3 "ssuiEuxig no1 

. ... , _ <33 TO) . Portsmouth water 3.5 k 31 (23.10) 

in 'eh* ran, *i tocfc uSi-. a ... . ... __ Riekmamwortji and Uvbndae vatlov fl 

ip. 5ha. fapi Qrrry Wan Ins (25ol 52® 301; 50 DO. 56 (23,'TO) 

British Borneo MOD) 126 B (22'10> 5 Slahon-shire 4.9PC Class 8 43*. 2.9) 

BriHsh Pot 594® 35:a 95 3 ?5:-9S: Pf. 96 <23 101 7prt» 52 (23.10) 


t BZlT£ 

. „0M M no,, m. A,TL. awi i' : 'i„ SrfftaaPAm* SSSSB «« IBP J/V, 

s-iisrs.'”'-’ ,7, =' — «■ z^'J&'£S ,T £T'Z '"rlK SS! ffiSngssT^fs. 1 


» . A w. 9UV®nU rl > vn'TV f 7*1 0 U0I IM*| 

ji W ncn^ 1 **D 0 ® 2 f < 

■ 4-McDh. BurmU 1 31 -S® Wirt 301® 1 29 33 30 
ij i SOU SjE 6oc2ndPf. 20 (20 10) 
***■"* 75 7'4«Cum.Pr. 26’: BpcCum.Pf. Z9. 7i?oc 

Uiif.Ln. Sfi>® 5V. 6 pcUnsAn. 52. 

Bltocllns-Ln 35V 6); 5> . 

Cmtnrv Oik i10e> 37 
ESSO Pet 5>)OcOb 80 ( 211 - 10 ). 51zpc 
r isrOh 54":*. SoclsrDh 70 V . 


SPECIAL LIST 

OCTOBER 24 (Nil) 
OCTOBER 23 (NR) 
OCTOBER 22 (2) 


Denomina- • 

Of 

dosing 

Change 

1975 

1975 

Stock 

tion marks price fp) 

on day 

high 

low 

Id 

£1 

18 

296 

+ 3 

302 

US 

Shell Trims port ... 

25p 

13 

374 

+ 6 

378 

118 

Grand ttet. "New* 

NH/pd. 

12 

14* 

+ 1 

H** 

10* 

IC Gas 'New* ... 

Nfl/pd. 

12 

’ 104* 

+ 10 

104* 

70* 

Barclays Bank ... 

£1 - 

52 

296 

+ 3 

325 

112 

Boots 

25p 

9 

131 

+ 3 

13S 

' 454 

Brit. Home Stores 

25p 

9 

361 

+ 7 

370 

138 

Dunlop 

SOp 

9 

58 

- 1 

62 

17 

GUS ' A ■ 

25p 

9 

195 - 

+ 6 

226 

86 

Nthn. Foods 'New* 

NiVpd. 

9 

40J* 

+ 4 

40J* 

34* 

B'ck ft VTce ’New’ 

Nil/pd. 

8 

45*- 

+ 3 

«* 

37* 

bp ' : 


8 

585 

-10 

598. . 

..190 

Burmah Oil 

n 

S 

32 

+ 2 

100 

27: 

Commercial Union 

■25p ■ 

r S 

.154 

+ 2 

194 

72 

GEC 

25p 

8 

129 

+ 2 

133 

- 51 


— 1 UPS Gr»np <25n PR Sh 5 7 t. j7I*PCDb. Grimshawo Hldps. <5oi 5V North Atlantic SeU. Corn (25p) B5 -381.75. SijpcPf. 41 : : 2 123.10). 7ocPf. 

..roes Laimdrv (WwtettRrt MOrl IO , 1*83-90 55 ( 2 ! J 10 > Hamnion Tr« Suh. JHOhta (Iks.) 'H 7ijoeLn. 107 ( 20 M 0 ) ” 54V -1 

. .... '. U.U. Teitl'.** (lOpi 3H <22<10l - . . >22(10) Northhproush In*. T*i- (25ol S'i (ZZTOi I Texaro BU 5 * ifli IUS25 (20-10) 

.Ifi'rtZSW m*W* m « r° > TH«*4*)Oii N-VtO- A a5p), 28 8 Inchtape 331® 7 4 .0 5 1 30. lOHpcUns. Nortnern American Tsi.*f25pi 7^®* 6 ®' 7 Trieentrol (25 b- 44 -n 3*< 3 5 4. (Foreign 

. **Sa> 122 i.1,101. A (25o>| F!] • ;.■• til 561? (ZOM01. 12l*iieLn. 77 (2»I10) 9 SpePf. 34® ^1 Held) f25n. 41 fZlTO! 


. 7Z Tram-Oceanic Trust 5PClStOb. 1989-79 
(251) £7fc«rf) 


•- 23)101 

p Wmten >50p) iio 
■ 1.1. El <it)p‘ 80 (22M0) 

. Cc <75nl 7 Ml 7 
•,G"rdnn (J < Gro. HOe) 28 <73(101 
vHd A IIO® 2441 3 2 <23)101 

1 M -M-.nl 71, 7 

-ire. 33'rt 6 V 7 V. Bncut. 50 

. (101 ' _ 

■ (2S®I 391] 41 39 ISSrlOl^ Bpfln. 


. Investments ODpi i€ij (23TO). (,.■*?* 


; Ultramar <S5 d< 157*> 4t® 2029 1® 194® 
203 1 200 2 -i 193. 7pCLn. B2h 

. PROPERTY (153) 

Alliance" Property 7>;pcDb. 49 (a* k® 


Bpe2ndPr. 52 4ecDh." 19 
■2Z‘10>. fiLpeOB. (985-88 


;22 f* Martin IR P» >Sp> 84 <jx<10i 

SS?u 4r In***' H S«* <Mol 34 <21(101 


■ 7 Vpn. iv . .1 98 7.-2006 5 1 * h 1 *®, So ‘j.p, Nn*< BHrige Midp*. >2Sni 46*1 6 <22ri01 
Urlpn mwrnational SprPf. 38. 7pc*1. n, r , mV . , 1p „) “ - , 


PropNty inv. Finance 39 (23)10) 1 izu.iO) 

I Raeburn Inv. Tat (23 d) 105 lAHihitt London 

iSlw .MewHrtll* T«. (Z5pi 135: a * S * mdcM/M v 


AHnott London Properties (25 d) -1220 3. | 
,9>«cDS. Ui< . 10‘:pcDb. 63 V _ 


, Lb Serin C 33 


Unimal SarPt 15 -120/1(1) 


Pi* 7 * i defit Plmndat Grp.' OSp) 79 
■<-"M* , -iigh 1 25o) St 


amm) Englneerlog feraup f25W 18 Urjrrrh-HQpi P3 *<••■» <B F.i "eil ?*•»(« Invest. Tr. ‘ 5hi. R 

AarlculTural Industries S'iPdLn, tinned _B 1 sc«ltl t»Bl WW <SUS 10 I 2334 Q 3 / 10 ) 


i «»ntuiiur«i inawrio 3'ipun. “f 1 ■-L 1 "i «*•*»■* w . 

h 102 . to cDb. 1993^8 S»- * ■ 

, 7 und UnhPreal IsML «5pi 97® g-j^d "zV b ^ fr™ 0 '' ' 

- Heritable Trust t25o' 15<t 16 United Engineerhio Industries H0pL 23 * ..""n "^t> >ar - mi- o'-neLn 9B 

.-;. : Homn ImreRmeni (25pj 8 (22.10) United Cu Industries <2Spl J 8V - stwk Fxrhsw £4V R-dAims fP«e 
’ °P’ ' VMjSSm 71.0CI RDb. 1987-90- is v 4 jV.zo-in" 9 * 7&i-t2tr£?& nT 
“ r . a ?L ‘ . _. .(20/101- . _ . ■ ' _ . - -H Mile Invest. iZBol ID (23/10) 


SI me Dartre Midi*. ilOnvai® (23110). Wrts. i Rnllnco (Reg. Nal. Prow Bnnlcj (FI.51 Art- 
SB®. lOpcI-h. 157* (231 IDl f _ 2 B 0 t® _ dan 


c t*r'<n« Gnar'nte- Tjl. 9'-ueLn. 9B , - 7S ^ . . ...... 

Sfwlf Exrh'inpe C4V R*dJLnns IP*e.» 42 Rniwdlmarwj Inv. Tit. Inc. (2Spl 43. Cap, 


Romney Tst. (25 p) 71 (23/10) 4VoeLti. (23.-10) 
75 (211101 I Bank an 


Artigefl rrops (25P> 7J 
dammon Holdings 8 <* 


iDlding* 8 '^cLn. 36'i® 7* 


OCTOBER 21 (NR) 

OCTOBER 20 
(NU) 

RULE 163 (1) (e) 


OCTOBER 24 


The above list of active stocks is based on the member of bargains 
recorded yesterday in the Official list and under Rule 163(1 ) (e) and 
reproduced to-day in Stock Exchange dealings'. ' 

* Premium. 

ON THE WEEK— 


and Commercial Holdings CiOe)' 4 Abiribi Pa[ £ r 


ASA Ltd. £26';® 

Afeillbi Paper 695 


Resraurant ( 12 'tal 325 fii'lot 120 / 10 )^ 

- Ernest) and Son* (HhMnf) (5p)13‘d United Guarantee (Holdings) Op) -B •- 
) United Industrial HOe) B (22)301. - 

..tgineerlno 8 VocDb. 58>i L- (20 101 Urfffed Nwnwntn (25p> Zip 
-Idirg* < 2 $p) 44 3-j 3: Tsdk, A UMied Scientl** Hold) nos Tupt 5?®_* 
ZO/IOi United Spring SUMIGrouD (1 

r tiroup (25 pi 460. A (25P1 460 United Wire Group (ZSni- 4^-, 

<*w A ( 2 Spi 47p 3* 123-10) Unaehrome liHernatlcntoi HOp) 8 ht* V 
' • Services (25i>) 47. A XSSpi 47. Upton CE .1 Sons A N-Vt 9 . (25#) - 24 
VTSSP) 48 (23/10) - (20,10) 

n (So) 7 V - ' Unco Holdings Dfd. (Rtl. .ISO _. - .... 


3's (20-101. 7(*iwMt p*«. 47 (22(10) ■ 
- -it Mile Invest. (25p) 19 (23/10) - 


C2Sp) 34 (22.10) 

RatllKhlld Inv. TR. 398 302. 5peP<. 58 


-rirtran*))** inv*** /’10n>74® 
1 i«ii«*c I'm* (R/i.2m 78-123- 


( 21/1 Oi. fi'aBcLn B9l» 
5.P.R- Inv. r25«) 89 


Allegner.v Power £13!« 


del-way Holdings (25pi S3:, Anglo Alpna Cement 70 

Berkeley Hambro Property (25pi B1® 4o_ninvn.e C.t r B#0 6 
Bilton (Percv) (25 p) 1450. Accum. (25 di Consolidated BaUiorst C19VIO IU5S25S 
132 (21/10) Cork invfsis. i2 


)Lti®. Unfed C*rtU*. Cl-M B Sh* 950 > 21(101 5 V, Trim 

Ci5p)' 1.4!1 UnlWJ n-mlninns Tru«* /75 iiii 17* t«4 17 


5t. Andrew Tit. (25»1 93V- SVpePI. 33. 


'• 1.4 14. «)]PePf. 21 (20/101. 1 BpcLn. 

h 4K (33/10) 

23 va»»sm>r rj. H ) Grp. (5B1 4® (23/101- 


Save Prosper Linked Inv. TSL Inc. (1 OB) 1 Bradford Preperry Trust (ZSpi 105<ik/lgiul Eouipment £102V 


140 39. Cap. ft OP) 58 


Dominion Tar and Cham. £14<a* 


rl (Ed) 7 V - Uueo Holdings Dfd. (RU. ISO , aSl’J?'- 

oar Estate* (SOei Birt . - - ,w *"i o* fw»*i| T*>it <7 e >«i 24<« >21 

ng'n-renno (Uhip (16pi 17. B-6pc valor <2 So) 34 S W 6. DVT. (2So) 32 Dr * pt rao,,, 14 

2. ,2 .V? T * t - - 120/10).- 5VPcCum.PI. .17 (22,10). vlte Stto M«n. sn - - 

in rsm.A. VWwlta IntiH. -(2J5p) 3* ‘23/IO;.^ 7iM«c TWe Cl,tf0 

W • «r . ^SSS S . so 

-and Fisher (25o> 27 V/brnplant HWa*. (2Sp) 8flV 8 (22/10) New H p.) 3531 4. New 93® 4* 

•rends) eijpeUi S3«s noooi . . Vk£S asi® 3® *! 5® 5 7‘6< spe (Tax ® too 4 qg JOZ 3 93 9 lot 97. 6p 

^rickTS nfl «'^i D ^ ! U-n^ ■ ?5S) .K ■ U ”usiim. r^iOEC BB 160 ( 22 / 10 ). Tpejf. . 1 M* . 

f23 -' 1 01 Victor °Vrodi«* - fWaifsamD^faSPI >-48 JN5URANCT . (*K) ^ 


SVpcDb. 62 Lt® ht® 

Scottish Cities Inv. TM BpcDb. B 2 IV 

<21/10) 

.Scottish Eastern In*. TR. (25pi 108® 6 ® 
V* Bij. 411PCJH- 32 ■* (20/101 
Scottish Inv. (25p) & 6 ® 7_6l; • _ I 


. 5pcDh. 62 IV 


axL „«««. ' Vlbnjpltnt Hktos. (2Sp) Mf. 6 (22/10) 

.feyr i&m 

a3! 1 °» v fesi 0 ;* , r od ^ ■ - «« **• 

hdustrizs & SOM) 2 . 71SPCL4. vKS’c-rpet HHto*. A <2SP) 1*% 

Arman HnBHImc nflnl 1 1«v'. I Vlnrrs (1007 2SV(«W10) - -*■»%.>- 


Imperial Continent*/ 344® 1® 5 50 40. 
New Hp.l 3531 4. New 93® 4* S 2 
8 100 4 qg ]0Z 3 93 9 10 T 97. 6 pebn. 


ish" Mortgage T$t. (25pti 96® SU* | ^1®.. M-I 2 yi 0 i 


Burton* OMonMoue)' Property Invest. . (25p) Mam| 0 , De< 4 Hst 3 4 . Pf. B 

cisHal^nd Coun^e, Propjrty »Pi l«® N^ndf* MmeV^ ullIV 

1st Alt. Deb. 43 U. 6 VpcIStMt.Ob! 48®. oKbrldw"^*** ’ai 
7pelstM(Db. 45 ij P2W10-. 9-'tPcUnsec 81 


. Denomina- 

of 

Closing 

Change 

1973 

1975 

Stock 

tion - marks price (p) 

en week 

high 

low 

Id 

£1 

88 

296 

+ 9 

302 

118 

BP 

- £1 

71 

585 

- s. 

598 

190 

Shell Transport ... 

25p 

66 

374 

+ 16 

372 

118 

Grand Met .‘New* 

Nil/pd. 

62’' 

.14* - 

+ ?1 

141* 

UF 

I.C. Gas ‘New* 

Jttl/pd. 

■57 

104* ■ 

+ 16 

104* •- ; 

70* 

Barclays Bank ... 

£1 

52 

298 

+ 3* 

325"' ■ 

■112: 

Marks & Spencer 

25p 

48 

103 

- 2 

128 

47J 

B’ck & Wcx ‘New* 

Nil/pd. 

47- 

- 45* 

-+ -5 

46*- • 

-37* 

Dunlop 

50p 

45 

58 

- 4 

62 

17 

Glaxo 

50p 

43 

340 

+ 5 

427 

198 

Nthn. Foods ’New’ 

Nit/pd. 

45 

40i* 

+ 6 

40J* 

34* 

“Bats” 

25p 

44 

322 

+ 12 

338 

164 

Burmah Oil 

£1 

44 

32 

+ 1 

100 

27 

Royal Ins. *New*. 

Fly./pd. 44 

312 

+ 18 

312 

280 

GEC 

25p 

42 

129 

+ 4 

133 

51 


Centro*! racial EstS. (2 Op) 35® ij 5 


Pflshore Oil 1 . 

H Search 23'i 

P4ncontinen(a! Mining 643* 


• Premium. 


Britannic 

CB-nmerel. 


E g^aar a 5ip, 135. T ^4, ARcindW. 77< 

Fnnll Pirann.' iLMf.1 4hr.l» .Wl-SU <701101. heCDOO AllUllCC TsI. >2 3D) .148 1 


- _ : . 1 Tran* Mount 011 ^71 5® 

Country Ffew Town _Prop. .ftOp). j.5 Tr'Contlnertal £15S® JUS19V* 


•Si£ Sp ibl?L5 0 ^?» r r3*>;‘?a BeW - WadMofSOP) 
f/fttt » l 3PcLn -_S3 ® (23/irf Wagon Inguu. 

;:^ e fR-*)-^ n HSKS; Kflig 

r <id Nenhew Stuflma Mn .1 F. W*!M 6 ( _ 


^T ,, to ( ^ k n M ?06^S. <,0,,, 81 Wallis (F 
Wo 5.) ffe.'l (20 0 i -29 (Z3-101 ^‘SuiRoni (! 


2 n 4. • assart < 

•. Ja,'* h •7VPcUr*.Ln. wardie (Bernardi «ln>) 9V . 

«*S«« <*»> 1T7* »*«, T7 ,b;,^ SS 

.2SKS& Wl. 886 wiKn TfiSlGPW® ^ 


ftorr^J (22110) 

6 <20/10) 

TV . 


! legal and General Ass nee See. <3p) 1 34 


29® 32 3 -5 . .... , 

I lean*' and Godwin (MldgsJ (TOp) »07® 12 aferttoa tsv (, 
W' 1 ?'. . _ , • Ln-. 72* 


apnefd . Inv. (25pi 80ij® 2® i* 
atandura Tst. usm Ho 


1° yl!*- liSL rri.,. Great Portland Estates i50pl 

a Tst. (2 pp) 130* 2h. SboUnsec. Green (R.) Prop, tiooi 17 II 


Glanfle/d Secs. i25p) 145 (i 
Godfreys (5p) 11 (23/1 0) 
Great Portland Estates '50- 


Option Report— 3-month Call rates 

shed oil "common mov:® 3US52VS : OPTION DEALING DATES' and Wilcox, Grtndlays. 3. Mow- 

Ifc™ p«ipJ pSJ 4. , 8®- - First Last Last For l«n, Matthew Hall, Fothergfll 

*7£ tt% A 7, 2 s°®° - Deal- Deal- Declara- Settle: and Harvey, Avon MktryF. 

jr> conti nertai sis:®. 1US19V* i n _ Parfcer, Dixons Photograph “ A.” 

ter^JSS.. 47 *^ . nU^a Jf t ^ 7 „ T nien *- and British Land. Slater Walker 

whenSock Matdm b-sv* h OcL 21 — Jaifc 8. _ Jaiv. 20-^gpp — dealt — La for the- “jhzt," 

woodsi de Burmah 5*.** 3i Oct. 28 Nov. 10 Jan. 22. Feb. 3^i,e“ double " options were 

OCTOBER S3 Nov. 24 Feb. 5 Feb. 17 arranged in Premier ConsoU- 

Associated Minerals 250 Calls"- were transacted in dated,- Slater Walker and 

r&JBPW DmaOPt Sta,er WaIker ' Babcock CharterhalL 

East African Power and Llpht 22 - - - 

Greyhound , Cpn. c.Wrrtt. 90 . InduMxUs i IGmnri Mm I 7 iAh»«- nr.imw J a i l 


Londpa 4M MnneheRm' Assncn. (5p> 117 Ltuftthuiacrs 12 5 pi 75)j® 
Matthews Wriphtson Hldgs. ( 2 Op) T65 Techno!-'' ' Inv. i25p) 70 
-Milt- HUBS. (20p) 175® 6 B 80 iZ5d> 63V 


Hales Prop. (25 d) 25); 


Hutchison Internationa] 27 
Lend Lease Cpra- 258® 5 
Meiramar Minerals 16 
Nicholas Internet tonal 40 


bkluscriaJs IGrimd 7 (bluer Walker. J 9 . 

. _ - fi-U-3. 'A' 17 bplllert 5 

A. P. Cement... 15 feuardtan... ...... 20 fresco 6 

Amoc. Utoure. 3 K.K.X 23 frhotn -A". 17 

Barclays Bank. 25 Hawker Sidd... 27 [Tube Invest. ... 24 

5“®™“ 2 | House of Fimbt B lUntlever 35 

S 0o ** Dn >g- 12 HuduoniWllmsi 4 lUtd. Dnpery.. 10 

- 16 ll.C.l 21 jVIrker* - 13 

5-*‘. 7 [Wdnlw-tnhs.... 6 

Br>ttahI®j;bMid 7 *|.C.£. 7 ' 


PbofiMar Awct, 


CJdfctSon) • Grp. fWin qti^e UftLLn, 51 '-iSJlflJ , 

.1 “r®- _ a3 ’? 8 warrtr.gtoii (TAomasv anu Sons 

-s' Lew 'Stationery Society (20 d) 43 . <23(191 

. Constructions [Hldgs.) ( 5 p) -9 SMHheeflng Hw. 

'.di-Evans <2501 1 36® 7 9 8 - WasseH O.WJ I5P) 104* 

IG. W.) f20p< ’ 21 ® raj-.im ‘ Wilertord Gfa*s ^tsix 22®. U3 
-Ckion Intnl. Q5o) 60® ° W. 103 <23(1 „ 

-. w.) r25o) 83 /20.-'0l Waison end Philip HOP) 75 <2 

II Gear.Care izspi ID), rzenoi Wests, Blahe. Beirne- (25p) 92 - (23,-10) 
-Clark Mriii Ima-.. rgooi SO 2ZS10) Wesrre Grp. HOP' 9® ■ 

,G«rs >Nidg.i (3nl 10 <3^1/? WearweH LSp> 32 UO/tOl 
<ZSn) 471, 01= 8 7. 6 ocPL 45 WehKers PubdcatHmv (5R) 9h 
L. 7nrt». 67 (22 10 • 45 WedowOod 1258)1 78* 

95 /aa'101- - Welr._G(p. 84® 8,5 to . _ 


Ward Wright Romwd -IOp) 27® LA 15 IT ™ Ln 74 

HfVzviffi ' ,Za?1W ‘ 1 0pcCnv - Pwldent LHe A*sn. of London A 'Beg) Tnrogmorton Secured Growth Tst i25») 
amt W I25M.M «*?! J 115 1_B' UTMO) _1«)il U M .1B_W2Hv^ Cap.LO. 49 - 21 -IJ, 


w»>*h -Menderson (Spi 50 
Lend House (SOsi 84 H '2i>'10> 


ThleM Hold- ngs 255. New 250 
Thomas Nationwide Transport 129 

OCTOBER 22 

Alexander Fund 460 > 

Australian Foundation New 20f® 
Australian Mining ang Smettlng 125 


A. P. Cement-. 15 
Aaaoc. Leisure. 3 
Barclay* Bank. 25 

Beecham 28 

Bools Drag. 12 


lb Inter Walker. J 

gplltars J 

freeco ] 


jADoce I 

knjrio Amur. ...I 50 


(Thorn -A"....- 17 BnokenHill Prp 75 

[Tube Incest--. 24 Charter Coos... 22 

[Unilever 35 Cbart'rbU Ha. 10 

ICtd. Dmperj-.. 10 Coos OcJrL 22 

jVIrhem 13 [De Beers Def— 35 

;Wonlw»nhs .... 6 |F S. Gfertuld. 1 " 350 
J [Great Boulder. 12 

-Property [Hampton Areas 15 


BOO lot-- — .1 5(t'(nrere«k v .j 7 'Property i [Ham pion Areas 15 

Bunon A 1, 9 "Legal A Generali 13 Cap. Conn ties.., 4lg (Hampton Prop. 4 

CadbujTa^. — j _6 [Uj.jyU Bapk....) 22 |E.C. ...... — [ . 8 (Kloof 140 


L i Basit'Skmurcw aTb SWi Fa ^ lk I Pcbenham, 


’ iNSnESTMJSNT TRUSTS; CSSi) 


Ai W rd«nTh,i’«5PI 114. 3>,pe'c»;i968- uff'Sli 

loo) 21® (23<10) 6 ® 19 18 w%Jt jnauyM.. Sorting ftOp). -Cao (1o) 52 (23(18) v^v7m 0 p 

Inds. (Z5ui 25 ( 21 -jjj West brick Products .l25pl 351= « nliaB <55/ 1 0 ) P ’ 52 a3n0> - 

Alisa JsStMMt 'iruu' (25p> 761* 7 J Wenocux * 

Horn riMM isjravioi Westland ^xraft < 2 Srt' 50 W IV 2 J» 2 . rai.ioi 


y (Chaelesl Inos.-riOei TVS, fmc Weitliwihouse Braha - ar 
«.Uns.Ln. 79J> ^700 jyj. 9 . B jl 

Hum fiTw ia Westland Aircraft (25p) 

.-hire Potteries (Hldgs.) SVpcCov. 7 VpcLb. 50 V® (2SI10J . 

.. 85 6 (29 , '101 - T” . - w-stml raster and Country -Props. BpcLn.. 

. MU. (25ju 45<'9 4*1 8- 90 . , 

7 ^ turn Hides. (2 Sp) ffTV - Weston PhannaceutKali 

.ire.) Oruamsat'ora (lOe) 21 -.(23/10) 

!A. C i Htogs. (5 pi 70-n V® WrotwanJ Television C N 

.ancll Grp. < 10 o* 25 <23 ID) OZI'Ol 

KKount norai 34 72 m D) werbure. Enameerinu > 

- '-ifr 115® 17', 17 14 23 307 12 22 15 

m r’raTosc” A CZSo) 32 '23 <101 WheatSheaf DWrlbut/on 


^* 4 « Brrttsh See*. Tit. /25pi 193 ® 4 g London City W e*tc Iffli ( 1 c p > >54 
,£!%!*£? G^V T S- :Cpn. (ZSpi 1489 Loneon- Shop <2SPr 46 < 21 J Oi . 
Utd. States. De*, Con. C25n) 76® >*« ** Lvnton Hhus..{2agi 58 13IMD) 
(23/10) MEPC_[Z5pi-63-7.4l 6 7ij. 9 

“.‘A.tS 41 ** TMt - ,nv *«- W. IWJS1) 875 Db- 61v GWJtO*. ' BpcUns.Ln 
*At? '’°A - _ . • 5ocCn».Un*JJV 64® 3 I • 

Viking Resources Jst, GSo> Si® . . MetropplHM Kali wav AuroJus l 


Dledilm 


a5ltt 7611 7 07 V® 

<22(101 , ¥ 8SK ,n ZUk 0 %!&. ’> 8l9 - ™ 

.‘To Jrss 4 ii p Mh 1 M >l **■ *. 0 ' 3hpe Yw ^” ■«■ ™ us?!lia 16 ( 20 ) 10 ) 


Lonoon LIH WCHCIOL -1 1 fiR) ISO x >3 Eacnm 4 Vdc 1975-BO SU&S 

Loneon. Shop <250,46 < 2 - 1 . HO) . Seeker Cem ITS 

* sj^(®bV 2 ^ ^’‘WigiMto. issAr^ ss^aaw 

• ^WSBS'a? 1 Untf4 «« OcHn R^H Zl ' 

?in«i ** Pacific Pelroleum £18>i«:® 

. Hdhors Whim rihlBS- lion* 11 /<J/ID) Tokyo Pacific Srabaanf 3US2 


.400 83^0® 


KaeleBter,. -b U iXat'IWesaBanA. 28 

- ~ 17 IP A OJ3ft 10 

rim»atonaU & £Ples»«<y. 8 

GJLA. Thu*.., 4 6 

Gml Aoddem. JB Bank Ore. *A\. 17 

Gen. Kl«trto._ 13 ieedlntl 23 

Glaxo 40 I 


*T 3 A Comm. 4 Pn 
•■-■■■.■ ' Bl< 
M * Wl 

t.Twrolrem. 45 W< 
17 !Burnwfa CH1...7. 0 W( 

23 ^tael! 30 Za 

[Ultramar 21 


Pres. Klern 275 

RloTJSioc* '.20 

WelKom .55 

Went Ab«i» 75 

WwtemM'ng.. 18 
Zamhlan-Copp. 10 


_r_ , O' Mucklow (A.TafW J.i Grp. C25fi 1 32. 

y&«. u &s^,B 1BQ . 1 i B , naedk A 

■ _ TRUSTS GO JifTlBo. OCTOBER 21 - 

M. G. American Gen. Fd. 33 9® Raglan Property Tst. (5p> 3V UUUBBK SI 

Ml. ?■ compound Growth Fd. 88.99 Regional Properties A i25p) SB's (23.10) A._^^ wirio. 7 A 
(21.10) Regis . Property Hldgs. a^peUnsec-Ln. 37 aSSumI* Briihti. c™*w ' 

M. G. plwldend Fd. Inc. Until 79hO 80 > 20 , 10 ) 38 * 


ITSs) 111 . 7KCnv.Uns Ln. 78 < 2 Sp) 157® 60 

_ WTTeeVr's Res»ortu»ts (fOpl •* 


WHim-tlwr aoo unmn -nwi- ab l97S-85 46<=M) 5® • _ ” ■“ 

^0) PMnwK « rt,i-, » <10P1 ^ lneOM * ^ % '^ l «n 

Westward Television C Non-Vtg. (lOp) 9V ASerfcan Truat (25pl 36® 4® BV 5V ^33 ffl) Cornpo,,Dtf Crowtfi R 

» m: ffinKan C&n. ,l Fd.4 , l{ , W 

WheatSheaf DWrlbutton and Trading *3<alo-Inff>rraM/Qiial Invmtt. Trail Dl*. SNA M 4 Y.^d Fd. Inc. JJn 


Wheelock Mirdlme B 3VO 
•Vralworth (Australia) 101® 
Yukon Consolidated 54® 


OCTOBER 21 - 


LOCAL AUTHORITY BOND TABLE 


Whewav Watson 


1 (Hldga.1 
-M.i (2* 


i.v tOBTt SSSST.SSVJP^^m ™- 

.PVssflci (35m 56 7' ■ WhltefTead 'oiSdi^aml Sons .(Hldgs-)' 7pt. -^rchmn^s^ln-restmMt ?S'irrt Cap. Shi. IRON, COAL ft SI 

.1 «.) Grsra IIOpI 28H Ln. 40'* (SD'10) 1 . (SOp) *3 . .... Beyer Paacack (Spl 10 .1 

J A <250) 31 i-4 Whltehous- IGbDrOc) (Eng-HUMWlngi (lOol Uwt^ent .TrawfKpl IOI® Broken . Hill iSA 2 i G7 0 5 

1 H/dgs. OSp) 71® (23 10) 14>r® (23/10) ' .gyy lOI.- 4VgLn. ar OuafartJ EHKott itsd) 32® 


Pta^lc* (Z3m 56 7 

•1 iS.-i: G C° at ' ft om Z 8 v — 
J 2>ljns.) A (2 So) 111 - 1 ? 

1 H/dgs. g5o) 71® 123 10) 


bw m: § /mss a-j-a.'siiv- M n-ffi’JV *»«>„ ,=», „ «»„o. ? ■r7r3Wi Jssrs 

”A4.ffiii. v fisv F g,!S' t iaa. M =■ &Esffiss„s 2 sui.™., S 6.6 :ar T Ss-i,5?' 

*■37 M C. Ojn, T«. jne. Units 122 1 .. slough Estates. i25p) 76® ij. lOocUraiec. g® 11 «1 5 M .. 

_ ■ “ksS-rSi'A'a?" Gmn ’ T *«- w- l"C. Units Ln. 131 (2*1 0) Kr?TSS , -?& • • 

atlon) ®®.B (22/10). steri/ng Estates BpelstDb. 51 (21/1JM rihl ni™ n&r-n* e«wi ' 

-- TRON HUT. *. CT PCT r,» Sleek Conversion and Invest. TU. i26p) ri.ii.rri 7<V?X' 

Shi. WAi. Ss STEEL (35)— 141 ®. 5i 7 pcuhsec4.n. 147 ( 20 / 10 ). jz.'J z iA— 

Psacrn* ISPI 10 122/10) Town and City. Properties it Op) 16><® 15® comalro 12* 


Town and City, moperties it Op) -16)<® 15® comi/co ' 1 2**^ ^*T^ ,# ? New ,B0 2 
1 6 U '’OP 1 Consolidated Rutlle-120 


[JILDING SOCIETY RATES 


oy National fi.75% 

uice 5.75% 

lia 6.75% 

lingham Incorporated... 6.75% 

iford and ' Binjriey 6.75% 

tol and West !6.75% 

to! Economic .' 6.75% 

ilff 6.75% 

isea : 6.75% 

Itenham and Gloucester. 6.75% 

sene Regency 6.75% 

of London. 7.00% 

and Metropolitan.....'..^ 6.75% 

entry Economic ......... 6.75% 

•way ....... i........... — .... 6.75% 

znwich 6.00% 

rdian 675% 

^ax 6.75% 

tings and Thanet- ....' fl.75% 

rti of Oak & .Sinfleld .... - - 6.75% 

uderri ; ' '7.00% 

IdersCeld and Bradford 6.75% 

mington Spa ....... . 657% 

ds and Hoi beck ............ 6.75% 


6.75% . .7.00% 

6.75% 7.50% 


Variable 
Share Sub’pn ' Term . 
A cents. -Shares Shares. 
7.00% 8.25% *8.00% 

7.00% 8^5% #7.75% 

7.00%, 855% 87.75% 

7-f)0% 855% — 

7.00% *8^5% — 

7.00% 8.00% " r— 


8.00% r- 

8-25% 1723% 

8.50% — 

9.00% t755% 

-■ - tl.15% 


RUBBER (26) 

Angle- Jiukmeihn i25d> 35 (21 /VO) 

Bart am Cons, ftOp) 29® CZ3/TO) 

Cons. Pluradtms (iop)'53« (2 3/1 OX -War. 
to sub. 14(20/10) 

Dunlap GpePt. 33V® 

East Asiatic (Bp) 49i* (21/IOt 
Golden Hope THlor 42 V® 1 24 


Pa rise Ceoser (Canada) 48 
Planet Resources ZO 3 
RIO Algom £22 >m 


BnryTmrt t25oi 35®' Hi;® (23/101 RobbrjiWnn shMdriM.nn v "htgs, 6 .*pcu nseexn. 39 >2 Pa rise Cooper (Canada) . 

Birmingham OKt- InT. TSL * bpcPf. 31 c <SOd ' 31 ® 3* wJ.'nfrTrri tmi.iit. imm ire Planet Resources ZO 3 

!3!7 (71,?Q> - <l5BC 5?J3 7K % “ 3P S , saw 3V® <i K^1^3S 0W 175 ■ffioiS!SS:fiSa , i : 

efSiesoara Prop^ty Gmwrai l««ts. 21 *. ^ 7 ^f U ^ d ' Ln - M 0 )°* !!“«?“" 4 *° 

■order ''Seuttwni- StoeVli'older* Tlnwt (50p) RImou I Hldgs. iizigei 264 Winston Estates. i25p> 15 Timor on 7® 7 

JJ24® : 5 * 4.4 Cnv. Ord. .<<?rrylj3 ( 20 / 10 ) RUBBER (2fi) Unllwr N-V iFI*20l 

.rWjt* to subscribe for Ord.l (25gi 98 UlNl* . ^ ‘7 M6B lao, Unto" Mtotore dn Haut ) 

■ ~ ; IUA«|SS ■ AnglO-IndOnetfM i 2 So> 35 (21 /VO) Writs raid M/nerals 63 

BriMsh American General Trait OSo) 32® Australia n (gl Bortum Core, flop) 29® (23/roi - Whim Creek'ZT 
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■I2/WF ^ J (33/10) . ... Hampton. Gold Mining Areas (5pi 78 East Asiatic (Bp) 49i* ( 21)1 ot Apco Ott cici, 
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'■epe_jM>..j_?a 3 : M 4MH* tt’/ioi. Miscellaneous (70V 3 I 14 JOhSrian® 0 "* Berhad Ma. 1 ) [Wllhanjk CdljeiT *70 
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7.00% 8J!S% — . . 

775% 8.50% 
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6.45% 
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'6.75% 

. 7.75% 
,6.75% 
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7.00% 
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SJ!5% — ' . 
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830% *7.50% 
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Statistics provided by 
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Copper Invests. (SBD0.24) 35 

South African (67) 
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0.72 130-00 
3.60 73:08 

5.50 129.00* 
7.33 .. 80.00 


15-1- • 
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9.8 1 4J .4 to 41. 24,3' 25 2. 
52 ~7J8 -*18 to 0 3*2 192 * 
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8.7 -9J 103 

25 * : 4^ - 52 
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8-1 7.0 S5.8 

lQ-0 12^ 25^ 
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19 to 31 33.6 55.7 29.1 + 3.7 
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wiiWee Laridpo Invert. 1 7rt; <35ri. *d*‘ L* E*« OrTcfoirrein <R1> 9704) undortyins'equhy. u indies (ton of rvUtiva cheapness. — Is an indication of mdta dearneaa.- - f 
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STOCK 




Firm equities unsettled late by adverse rumours 

Index up 5.3 at 356 . 7 , for a rise of 14.3 on the week 



ment relating to no short-term 
cuts in public sector borrowing 

uni SSR- ^ *««*«« SS 

Dealing 
OcL 


Account Dealing Pates 
Option 

x _«-* a nnnivnT uau mi — - m 

fresh cuts m TLS. Prime 
Oct'lf 3 OctT 28 I ? tes were espec5f * d along wife 


T 


an un- 


Nov. 


- 9*^ If 92* the announcement of. 

0 Oct. 30 Oct. 31 Not. 11 ^ruaimum Lending Rate. 

3 Nov. 13 Nov. 14 Nov^a Th e j-p Govemmeot Securities 


' a™ ume index improved 058 further to 

rnm 9 jo a-«. twu taufaus oars 55.12, to leave a net rise of 053 

Another good day in stock on ^ W eek. Bristol 13} per 
markets was marred in the late i9Sl. made its debut and 
dealings by adverse rumours con- traded fairly frequently around 9| 
ceming Slater Walker, which jjj £io-paid form, after having 
ended with a sharp fall of 11 to opened at 9!*- .. . 

33p; news of Mr. Jim Slater s Most of the business in invest* 
resisnadon as chairman of -Slater ment currency yesterday was con- 
Walber came very late. ducted at rates slightly either side 

Encouraged by the Govern- 0 f |qq ^ cent, although at one 
ments decision to impose cash stage the premium .rose to lQOi 
ceilings on local authority grants before closing a net i lower at 995 
and by the Price Commission s ^ yesterday’s SE convex- 
evidence of a slow down m the SJ0T j f ac tor was 0.6280 (0.6260). 
rate of inflation, leading mdus- 


ffi laWSEwmS^iSS Slater WaltarsoM 


A firm and fairly active day on 
the Banking pitch was soured in 
the late dealings when' persistent 



1973 


1974 


1975 


selling, fuelled by much adverse attracted buyers to Parker Tim- Marks and Spencer,, restrained 
rumour, brought about a sharp j, ePf up 5 to a 1973 high of 73p. by the recent half-year 


ever, earlier gains were pared 
sliantly in the " after-hours " and 
the final tone was uncertain. Up 
5.R at the best of the day at 1 Pin., 
the FT 30-share index closed 33 
higher pn balance at 358.7, for a 
rise of 143 on the week. 

Second line eauities continued market 
tn attract selective support and 
closed with some useful gains. 

Jiotid'bSdillri.is’v’hiie & ft" iBrassa s^-EsrtS® 


at 695p on Amsterdam advices, and Sons eased 2 lata to SSp on 
Elsewhere, Ever Ready responded the first-half Joss. 


to the rise in first-half profits wifix 
an advance of 6 to a high for the 
year of Ulp, while .Chloride pot 
on 4 to 10lp In sympathy. 

Still cheered , by interim profits 


Property- leaders staged 3 fresh 
rally . on “ bear closing,” . with 
Land Securities picking up 4 to 
172p and MEPC 3 to ffTp. Else- 
where, New London Properties 

in excess of market anticipations, finr tfePhta ffiE 

Ttawifor- mn in m n™ +„ news tnat.the bid talks 


Hawker rose 10 more to 326p. SPlyfS 

GKN gained 6 to 229p, while Eft,*!®} tSERHJ^PSJi 
tvonKn'm mmn.^ V7 « n 220p) fad cu lmin ated in a 250p 


Weybmra jumped 17 totter to 

315p on hopes of either a bonus SSfo 

b^5«i4 B ?& 7 affc. 

Recovery potential was .held torrm flEiires due PpiMiiitutr i • 

"BJS jEgUSffSSiUt 

tO d 3*P m mcKeemue a&o iseep- PrmMirrv Rnn«I S 4n «n 

send unproved 3$ to follow^ spouse to - the : Increased profits. - 
predmtaon jrf Countryside Properties pBR~ 

pew at 14 Respite fee-dirtdentf 
KotorK gamed / to U5p- Swan gmlsson and year's ine« * ; - 
Hunter came under fresh pressure - 

in Shipbuildings, losing 3 to sap. leaders contrast • 

■ Foods- maintained their upward . „ . . . . „ 

momentum. Rows tree Mackintosh uiTestmeirt demand 

gained 9 further at 176p. and “L, SaeR. ? a ? e a 

Manbre »nfl Garton rose 7 more peak of 37Sp before -closing, 
to 140p. Other good spots * I* 1 6 higher at S74p, contrasted 

included B. Matthews, 8 higher at ffjth end- w eek selling of BntiA 
73p, probably on hopes of a good finali ^, d,WI1 MatWtar 


FINANCIAL TIMES STOCK INDICES 
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S3- 
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22 / 
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IT 
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67 AS 
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Kjirf interests. — 
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69.10 
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346,7 

344w8 

336.7 

342.4 

198: 


26L8 
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. 275.S 

■267.® 

270.4 

348..* 

OniDir. 
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6.02 

. - 6.18 

6.11 

6.24 

6.14 

10.0 

N^mgagltLfflloUMa) 

16!ao! 

16L55 

16.76 

16 AO! 

17.17 

v* 

27.1 

P/B KatW ■nati 00 (5).. 

8.72 

630 

- 8 46 

- A44 

;• a26 

8.40 

5.1 

Dwifliigs mirtwl- 

.6^01 

5,308 

5,799 

8,589 

6^26 

.7.767 

M7' 

Bqpity turnover £m _ 

— 

68:76 

61.72 

:.64y47 

60.53 

7a IB 

48.6 

fomtv bWPBUW total J 

— 

14.614 

16,019 

14,578 

14,334 

iadio 

14,41 


m 


lfl UO.' 8334. „ 

■ ■ 3 pan. 8S7JL : 3 IMS. 3374. .; 

; Utttftlutiox 01-»6 VOk. 

(a) Based nn TS2 per cent corporation tax. (h) 

Basis WQ Govt. Sacs. ISOm. BtxA to. IB M, m d. QnL .1 MU.. 
Mines 12/9/53. JSWte. ttlL 1 >0|0 « W '.. ' 


HIGHS AND LJOWS 


1 . ■ , into 

dtpra Compfiarion 

High . 

■ law . 


Low 

Oovt-SeCtJ 82^54 

1 (20(3) 

49.18 

• m 

Iff! A 
©toft; 

.49.18 

(5,1/TO) 

Hated Int-| 68L31 
• ■ <81/3> 

-30.63 

150.4 

gg/IVW 

60J&3 

: liid. Or,l_— ( 566-a 
j W6> 

14&0 

-.©h 

o43-6 

[13/bfm 

<9.4 

i88©40). 

Gold 3Unn.l 442.3 * 

\ cab)- 

831.6 

©10) 

44SL3 

(22/6/15) 

43.5 . 

k26/KVn> 
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.. , iJ.. 
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; Drtl^- 

GiRrBdeed- 

155.2 

Iradoistriab— 

206.7 

itpecalntim.. 
Toatia, 

484 

132.0 

6d»yAv*rige 

159.2 



(ndOBtrialSu. 

197-9 

. Spwolative- 
lotalB 

51.5 

13£3 
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'em 


4op 

when a flood 


'23S ChnStmas °l de - ^ Northern hoping for early news about the Malayan _ (127p) aadgonoh (a. ;■ 

Foods “w shares, 4 dearer at radreanisation discussions whidx boto nrang 2, but G«peng C j. 

solldated gave up 19 to 18^» . 
further consideration of ^ 
reduced second- Interim divide -1 
—Elsewhere, - Norfhgafe £tpk - 


rise of 3.39 per cent on the week. 

irnmK°had crossed^th^border into a **7ted" to turn easier late in sym- Cement put on 2 more to 190p. [he day at 37ip. Mail orders iogp- speculation -tSact Allied Among Overseas Traders. S asd A«vi'AXri**^rinit3rv arrivitv oii the 
trn„p, had crossed tl.eoomcr.nro pathy. Ho.ever.. vnj h the ge ep- making an advance on thewse* attracted further jnppcrt. fjv- BreiSkS be ■ wifcSSftlSlSuSriti '^SSsSShW* htoto. 

tion of Nafonrf 1 \Vestaifasteri a of 11. mans (London) adding 4 at lo6p selling their stake in the com- strength from the bonus “rights’! with the lower trend in 

penny off at -4-p. after -^Bp> After touching 298p. ICI and Empire Stores 3 at 7Sp. nany faded. Pontius hardened 1 offer terms and dosed 3 firmer at .-«ht tv <5 B h»™ mnrfc-ptx nn. 

index Tost os to ^81 5 prices still closed with small im- turned down late to close 3 better A good investment demand 274p after the preliminary 2i2p fora rise on the week of“T9 r-nin "«jharAR. The lower 

,n British 5 * Funds° made it a four- P.rovemen to Barda^ fired best on balance at 296p. ■ helped Insurances ctose firmer Suras” and “righS^^ ftM T tal S 9ta.%SSftn»SS 

41 „ . throughout. Sim ^Alliance put on announcement, . . of late on the major Somalia' con- £n the dS^dSlSon-ae week 

Gussies A rise 6 to 453p, after 43op. Early frfesh gains in leading tract, ended 6 higher at i74p, ?o si43 75 per oun^ also affected 

i.- v Continuing ■ to^ shrug aside miscellaneous Industrial leaders after 177p. Harrirons 'and Cre£ 2 „hSS : aSe brinftonSd 

Store leaders tended higher Thursday's disappointing second- were trimmed back »»*«■ sen time nL snare prices-..enaea 


Angola made for dull and 
unsettled conditions in the Gold 
Minins market and The Gold Mines 


x s sr&isiE ^ ^ 

The market hut of only i among “P *■ 

the shorts Once asain. business Breweries ended the week on a 
was rather moderate and often firm note with improvements of a 


one-way as a small number of penny or so. Elsewhere, Distillers 
buyers were encouraged by re- edged forward 2 to 121p. 


after 177p. Harrisons and Cresr ^nthnent 

» moderate trade. Favour- quarterresults, Plesseyimproi-ed aithDUgh'half^year r^ults up^to SS’fSS M<Se?t5e SfJ 11 MtoL^taSaT toSgM "on 
able investment comment stlmu- to i4p before ending a net penny market expectations left Reed “riKhts” r® ■ « olcl [ ' unes maex w -° 

r« n.mcvayn “A « rows ror 111. , , . < ?r‘ 


lated interest in Gussies “A,” better at 72p. GEC, 131 p. and international' at the day's ‘best’ of profitT rettockf”* Angte- t '^S the day at 28 ?‘ S * , , 

— — **- — - — - — . — _ n those particularly 


which scored a rise of 6 at 195p. Reyrolle Parsons. 67p, ended with 2S0p, up 4. Elsewhere, J. Coral, following the Board’s~iSuctot Among . „ . 

ports that the Government may Buildings continued to perform British Home Stores moved shins of 2, while EMI finished 85 p, rrtauaged to recoup the pre- acceptance of the Ixtduspe' offer affected yesterday were Free 

impose a cash ceiling on local well with a good selective demand ahead 7 more to 361p. while just a shade firmer at 22Sp, after vious day’s loss of 5 despite the put on 3 to lalp' white- the latter 'State Geduld, £I-j down at £21i. 

authority grants: Mr. Healey’s leaving several firm features. F, W. Woohvorth improved 2i to 231p. Philips’ Lamp were note- Government’s move to set up a after mitialiy easing to 330p’ and Doomfontein, which gave up 

reiteration of last week's state- Favourable Press comment a peak for the year of 63p. worthy for. an improvement of 15 Royal Commission on gambling, improved to 33 Sd for a net. earn ®> to 780p- 

" jLC. Gas moved ahead 16 to 380p of 5. w«—s«i 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint conpiiathm of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 
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lUO.M-r 1.7 
187.83 +1.2 


■2S28J20 . + 2.4 i 17 JO ; 


1S4.27 +1.2 
111.43 >1.4 
4332 +VB 
110.22 + 2.1 


ilQ4.S2 -rO-S 


1 CAPITAL GOODS (179) 

2 Building Materials (30) 

Contracting, Construction (23)|237.37 +1.6 
Electricals (17) 

Engineering (Heavy) (13) 

Engineering (General) (63) ...] 

Machine and Other Tools (S) 

Miscellaneous (24) 

CONSUMER GOODS 
(DURABLE) (56) 

io Electronics, Radio TV etc. (15 )'i82j«8 >ia 

n Household Goods (14) 

12 Motors and Distributors. (27) 

CONSUMER GOODS 
(NONDURABLE) (168) 

14 Breweries (15) 

is . Wines and Spirits (7) :..|i4o.s5 

is 1 Entertainment, Catering (16) 168.99 
17 ^ Food Manufacturing (22} ...jise.aa 
is : Food Retailing (16) .. 


17.66 


lS.SSi 


1537 


■I 


21.16 

19.621 

I 

ia.77 1 


19.49 


6.33 
6.43 
3.93 
6.09 
7.69 
7.47 
9 .56 
7.17 


8.55 

11-50 

9.42 

8.18 

7.20 

7.62 

9.63 

7.64 
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156.60 +1.7 


56.22 +0.1 


16.60 
16.10 ‘ 
15.82 
19.71 


144.98. + 1.7 


166.00 


+0j4 
+ 1.5 
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+ 2-1 
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4J6 

6.68 

858 
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I- 


6k62 
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9.42 

8.18 
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| 94)9 
j 957 
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12.04 ' 
13.00 1 
12.62 
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Newspapers. Publishing (15).Mo.eo +1.7 


Packaging and Paper (13) 

Stores (32) 

Textiles (23) 

Tobacco (3) 

Toys and Games (6) ... 
OTHER GROUPS (93) 

25 . Chemicals (24) 

26 i Office Equipment (10) 

27 j Shipping (12) 

28 I Miscellaneous (47) 


96.96 +13 


183.74 -8.6 


l 10.40, 
i i 

i 13.47 : 
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' 83.19; 
! 11.80 ' 


153.47 +13 21.76 


203.29 -1.7 
61-68 +1.1 


16.67 

>2.94 
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Pin an rials mirrored the _ trend 

m a thin market, while Bestobel Down 12 ' on Thursday on * the hi Golds with Anglo American 
rose S to 154p, Bridon 6 to 144p, disappointing interim profits. losing 6 to 360p and Union Cor- 
and Wood Hall Trust 5 to 92p. Hunting Gibson lost 7 more to poration falling 10 to 40?p. SmaD 
P. C Henderson put on 2 to 3Sp. 138p. Elsewhere 'in Shipping, Continental selling left De Beers 
benefiting from the first-half Fnraess >Vithy rtieapened 3 more 5 easier at 310p. Platinum s were 
profits - improvement, but to 227p. ahead of next Tuesday’s steady, with Waterval 2 higher 
R. H. Cole weakened 8 to 4fi^> on half-year figures. P & D Deferred ■ at 145p. ' 

the slump in half-year profits. rose 3 to 106p and British and In Coppers, MTD ( Man gnte) 

. Group Lotus Car hardened 1 Commonwealth found support at gained 3 to SQp following^ t>r 
more to 29p for a gain of 8 on 188p, up 6. An investment recom- lower profits and dividend which, 
the week , in reflection . of Motor mendation left Mersey.' Docks however, were- better _ than 
Show orders. Elsewhere in - units * up at S*p- . . V V expected. The further fall in. the 
Motors. Dunlop shed a penny to Textiles and Tobaccos, gave.- a price of copper coupled’ wife .me 
5Sp following comment oir fee firm mid-week performance. Cour- continuing severe transport , dim- 
interim results: taulds put on 4 more to s' 7975 culties in Zambia left Mtnorco 2 

A scattered demand lifted " high ’ of 143p. John Kaggas easier at 192p. ■ fi 

selected Newspapers including improved another 5 -to 245p in a AustraliansJost ground m line 
News International, 3 better at rhm market on further considers- with markets Down Under. Pan- 
120p and Associated which im- tion of the excellent first-quarter continental retreated. 15 to 630p 
proved similarly to 90p. Paper/ profits. Bats hardened 5 to .322p. hut still showed a week's rise of 
Printings also appeared firm with Among firm Bobbers. Guthrie 50. 

DRG gaming 3 to 114p. Harrison gained 9 to 161 p, after 163p, Tins were mixed wife Southern 



Rise in bill rate 


\ , 


\ 


allottedr while next wepk £450m. note circulation, and settlement 
will replace £350m. • of offirial gilt-edged sales. . 


Bank of England Minimum 

a Pe foS? t ' Dav-to-dav credit was in short Dtacmurt houses paid 11-11* per 

(smee October 3, 1975) uay-io-aay creonr was m snort <jent ^ ^ Joans 

The Treasury bill rate rose by supply m the London money ^ eaxy and at The dose 
0.0400 per cent to 11.4618 per -market and4he authorities gave a rates mie ^ the ranee of 7-104 
cent at yesterday's tender, ieav- large amount_of assistance by 

ing the Bank of England Minimum buying Treasury bias and local chort-term 'fixed nerinH interest 


. . - ... amount to 60p. The doubled agioces hardened 10 to — — 

f 7 first-half profits - took Clifford’s towered many Austratog; Wetito. a^mce dn £-«3- tion lost 7 af245p. 

\ctuarie?411 5 -Share ind'ices^ained tbe shares dip sharply to finish harden 3 to' 07p and the return mlerim report ended 2‘firtner at the^^^staut* SiproredT ^to Ddernatfonal OH a similar ambtmt of 55 ' - - ' — 1 — 

f * n? to 13241 makfi" a 11 down 011 lhc , da 5’ H ***' ^ to profitobility in the first half 39p. J. Hepworth “ B ” reacted P 9 '• to 28p and Associated Amrtralhm-^ ,, 

per cent, to naniw. a eventually spoilt fee firm mood helped Hawkins Development to 35p on fee annual results, but Hotels also kept firm, wife 5 to MOl* Among CanacBai^ Golds OnSetned 

°/ _*? .?4J“ r ^ES’ 7 i p -_^ oc1 ^ recovered to dose unchanged on Honses Forte improving 2 slipped 50 to 950p. .. Unconfinne d reports of Soufe 


per cept- The minimum accepted houses. OverfUD bank balances. h three-month steriine v»rtifi- 
bid was £9714, compared with and mat ur i n g Treasury bills were t “ e *W«eimoiim_«Miing xertm 


LA UWUU1U6 UU/J waic . A -a Ills Ifll - ft _t 

£97.14i previously, and bids at in the markers favour, but lhe fe ™ D aied with. per^enE 

that level were met as to 66 per were outweighed by an excess of 114 ** cent ‘ 

cent The £400m_ bills offered revenue payments to fee Ex- . 


and allotted attracted bids of chequer over Government d/s- - . Rates in the table below are 
£758.1m. AH bills offered were bursements, an increase in the nominal in some cases. 


Oct. 84 
t976 


Overnight.... 

2 day* aodee. 
t7 d»yn or 
- days notice. 
One month ._ 
Two months- 
Three inoaths 
Six nwntbh.~ 

Miie montbB- 

One jesr ...... 

Two yeem..^. 


Sterling 
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of deposit* 


llft-HV 


U & 11 


117# 

isuai 


Interbank 


local Ideal AnthJ Flnsnas 
Authority { negotiable I House 
bonda 


deposit* 


lOTa-HU | — 


1H4-111* — 


;Urtl8a J 


iiiiiii 1 * 

iifiii 

12la;Z25a 


11BB-US8 

IDa-lISs 


depodt 
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Company 

deposits 


[ Discount 
market 
deposits 


11-12)2 


1134-1178 

lir 8 -l2ie 


12ia-12Ba ! 
- 13.131s; 


12l|-llV; XlVltia 

12U-1W*! U34-123 4 
1214-113* 11\-12B*I 

1214- 113* 12t4-13l4i 
12i8-Z17 a 1214-1514 

1215- 12I&! 1214-133*! 

i3-i2i«; . — 1 


7-1114 


11-1114 

ins-im 

Hu 

Hu 


Treasury 

MBs* 


11A 




llU-Uia! 


JBank 
bOla f- 


IKxtt trade 
bills* 


ll*-lll2 






12-113* 
12-113, 
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ihree-month UUu-Ui per-cent- Approximate selling rates for ane-mamh Bank blUs'U7]fi-UI per cent.; two-month Il/js per 
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Average tender rates of cftecoant H.461S per cent 
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■Sterling was slightly firmer The U.S. dollar continued to 
-against fee US. dollar, but showed deriine against most currencies. 


little . change against major Reflecting the lower trend in U.S. 
currencies in general in fee interest rates. Its trade-weighted 
foreign exchange market yester- average depredation, as calculated 
day. The pound began at 32.0650- by Morgan Guaranty of New York, 
52. 0660 and improved to $2.0720- on noon rates, widened to 2.64 per 
$2.0730. before closing at 92.0&5- cent, from 2L57 per . cent. 
$2.0705, a gain of 30 points on the previously. 

G °W lMt «■ t0 S1431-3144* in 
major currencies since fee Wash- Ojidi^ Tte ^rugerrand 

ington Currency Agreement, as finished at $147-3149 (£71-£72) in 
calculated by the Bank of England, fee domestic and international 
was unchanged at 29J3 per cent, markets.- The .coin’s premium over 
at noon and 29.2 per cent in early its gold content narrowed to 2.95 
dealings. *" per cent, from 3^0 per cent 
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codl: one sear Si-84 per cent 
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788 l£xetnptFiD± [793 035: 


Norwich Union Insurance Grasp 

SUcerStre«l.Hrod. aeffldd P.o. Bm 4. Norwich. MO 3NG. 00*3X000 

Tri.(r:i_7W^ GB.Td.FiOrt-23-PQLS 212J| ......] 930 

272 Oceanic Managers? taHz) 
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1 cvenrlottsly shown under re^onal headings la prexented below with quotations Property Fd 
mdem. Irish Lames, moot oTWhJch are not olQelaUr lilted in London, are Property Ace _ 
separately and with prices an ou the Irish exchange. , ■ ;rj ' Briectire Fiantf 
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mi 
59J 
1188 
2241 


CrcvdocuCno=JA 
First Unit. 


562 


01-084 8PM OSlmdliiLFd 

Uamhro Beatty ] 


a=i = 



The City of Wralnster Ass. Co. Ltd.? PM-graoAfc 
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ie World's leading magazine of 
Arts and Antiques 

ishidd Monthly; price £1 3S Annual Subscription £16.00 (Inland) 
■seas Subscription £18.00 - USA Air Assisted $48 

lo Magazine. Bracken House. 10, Cannon Street. London, 
EC4f 4 BY. Tei. OJ-248 8000 



(Current estimated annual gross yield). 

INVEST BT 3tst OCTOBER FOR 
NEXT QUARTERLY RWMENT 

LAWSON HIOI YIELD FUND meets the considerable 
demand for an above average income, paid quarterly. Since 
the fund was ' launched in June 19/4, It has ahead? 

attracted more than 6,500 hwestorB and grown tooww 
£5,500.000. 


YOUR POflTFOtJO 

1. High Yield Ortfinary - . . 
Shares. 

. 2. Investment Trust Income • 
Shares. 

3. Prelerence Shares. 

The preference shares 
provide both stability and an 
ritra lagh initial income while 
the equity and income share 
portion (currently 6tF a of tte 
fund) offers good, income 
growth prospects.. . . 


GROWTH POTENTIALr. 

Our strategy Is to select 
shares not only ter .high yield 
but also tor possible future 
appreciation of capita} and of 
income. 

it is best to regard the 
fund as a king term investment 
and you should remember 
that the price of units and the. 
income from them can go- - 
down as wen as up. 


LAWSON 

HIGH YIELD FUND 


FIXED PRICE OFFER CLOSING FR|-3Ist OCT (975, 
income Units 39. tp Accumulation Units 43.6p 
(OR THE DAILY PRICE IF LOWER.) 
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MAN OF THE WEEK 


Franco : Third heart 



attack in 4 days 


ff kOCER MATTHEW5- 


VADRUK Oct 24. 



troops 
on full 
alert 


BY JANE BERGER OL 


A good 


friend of 
Britain 


BY RICHARD JOHNS 


DESPITE THE congested 
schedule of his official visit 
Britain. Crown Prince Fahd bin 
A&del-Aziz still found time 
call round an old personal 
friend to Claridge’s from nearby 
Three Kings’ Yard for a talk dfi 
Tuesday. His liking for Britain 
whicb he has always favoured 
for rest find recreation as well 
as medical check-ups, can 
seen to have contributed to tlie 
success and the general atxho 
sphere of goodwill. 

As an Anglophile, it would 
have been his own preference 

Uiat Saudi Arabia should do 

everythin? which it reasonably 
could to prevent the U.K 

economy and sterling from 
foundering even if that had not 
been well - established Saudi 
policy before the assassination of 
King Feisal m March. 

Though formidable and impres- 
sive. the outgoing and good 

humoured Crown Prince is very- 
different from the austere and 
forbidding late Monarch, whom 
many thought would be sue 
eeeded by him. While every 
effort is made to emphasise the 
continuity of policy and present 
it as King Khaled’s. there can 
be no doubt that First Deputy 
Premier is the real power behind 
the Throne and has brought 
new flexibility of approach 
towards foreign and domestic 
affairs. Even before the King 
Felsal’s death, he was chiefly 
responsible for settling the 
border dispute with Abu Dhabi 
something that the old Monarch 
with his bitter * memories 
Buraimi could not really contem 
plate on his own. 


Foreign policy 


Since his untimely death, Saudi 
foreign policy has become more 
activist in keeping with the King- 
dom's strength as the world’ 
leading oil producer. Notably 
there was the Crown Prince’ 
visit to Iraq which resulted in 
an improvement in relations 
with the revolutionary regime 
and the attempt to mediate 
between it and the rival Baathist 
regime in Syria. 

Sixth of the many sons sired 
by King Abdel- Aziz, -founder of 
the Monarchy, 53-year-old Crown 
Prince Fahd was appointed 
Minister of Education in 1952 
and to the key post of Ministei 
of-. the Intenor in 1962, but il 
was not until his appointment as 
Second Deputy Premier in 196S 
that be came to real prominence 

He is the senior and most able 
of the “ Sudairi Seven ” full 
brothers, so-called because their 
mother came from the very 
powerful clan of that name. A 
solid wedge within the House' of. 
Saud, the. seven include — apart 
from Fahd — the present Prince 
Sultan, Minister of Defence 
Prince Naif, the new Minister of 
the Interior, the Deputy Minister 
of the Interior, the Governor of 
Riyadh and the Vice-Governor of 
Mecca. 

Sheikh Hisham Nazer, Minis 
ter for Planning, has long 
■been considered “ Fahd's man” 
and. contrary’ to some mis- 
informed predictions, the Heir 
Apparent has developed a close 
working relationship with Sheikh 
Zaki Yamani, Minister of Oil. His 
general . command and close 
control over the administration 
must have been strengthened 
further as a result of the Cabinet 
reshuffle, in particular with the 
appointment of another com- 
moner, Sheikh Mohammed Aha 
sl-Khail, as Minister of Finance 
and National Economy. 


Tight grasp 


He is said'to have a vecy tight 
grasp of the minutiae of the 
Kingdom's ambitious $142 bn. 
Five-Year Plan and an astute 
understanding of the geopolitics 
. of the region. On the central 
issue of a' Middle East settlement 
Involving complete Israeli' with- 
drawal from occupied territory 
Crown Prince Fahd is as un- 
relenting as King Feisal and has 
warned that the oil weapon may 
have to be used again to achieve 
it. . . 

As the effective head of execu- 
tive authority in the Kingdom, 
Crown Prince Fahd is- able and 
willing to delegate in a way. that 
King Feisal. whose health 
suffered as a result, could not. 
Described by one of his dose 
acqualtances as a nice blend of 
" head and heart,” Crown Prince 
Fahd seems well-jitteiL. to 
shoulder the enormous and awe*~ 
some responsibility of running 
and leading Saudi Arabia — with 
al! that implies for the Western 
world. I 


GENERAL FRANCO. Spain's 82- Villaverde. Gen. Franco’s son-in- present state, the only eonstitu- 
year-old Head of State, suffered law. It is known that he kept tkmal alternative would - be to 
another heart attack to-night the yesterdav’s medical bulletin— declare, him incapacitated, 
thir din four days. His doctors which stated that Franco had Pnn Ce Juan Carlos, the future 
said that after the attach he was suffered another relapse— m his aTJd Head ofS ^ e ^ ctm _i 
again resting quietly, - ud it .pocket for at least ;15 hours. - tinuing preparations for the.’ 

seems he is most of the brat id The Information Minister, to- succession. i 1 

3 Ki * night, promised a' medical balie* At least three political factions J 

* , ...f tin would be issued daH *- are claiming he has already! 

rpr-nvf^ri nl Tii -h fl v^ frnm A* ^ Government was deter- selected their candidate fori 
recovering shelly from tne m jned a il Spaniards should prime Minister. • ■ \ 

relapse he ha dsuffered yest^r- rece j ve the fullest information, on e source insisted to-night: 

be said - . ' that the Prince was well on the ! 

For the past 45 hours, Spain This morning's scheduled meet- way to drawing up “a' Govern- : 

has effectively been iwthout a ing of the cabinet was cancelled m / nt of iSttonfi toU” 

Head of ; State as bizarre at * the lait mom ent adding to Amid ’ thiT^wSSto the: 

fXFSSEE ^dunaba^d C ° S xThToJ™ MorOCC3n Forei ** 

But with to-night s_ attack, the immediate contact with 
Sf^Tne.,' Pri ™ “iftater-s offiie. . when., to. nwl.lm tie. Sp.au* . 

General - '; illness and the manner S 0 ™* armed services units Sahara in a peaceful march by 
inwhfchlthas^eS « * l"*"* state of 350.000 people. j 

the public has caused a good deal. alert - • Senor Santiago Carrillo. • 

of anger. The basic argument raging' Spanish Communist Party ' 

Members of the Cortes (Par- between tbe Franco family, their Leader, emphasised in Paris that, ; blaming the bomb attacks on 
liament). together with the con- close friends, and Prime Minister for the 'five Left-wing parties S the extreme right. But the 
trolled Press, complained bitterly Carlos Arias, iff whether fresh which make up the Spanish demo- 
ro-day about the lack of infor- efforts should be made to cratic junta, Juan Carlos' acces- ; 
mation. This criticism is persuade the Caudillo to sign sion. “ would not be enough to. 
believed to have been directed his resignation. provide the democracy the ! 

particularly at the Marques de Should Franco continue in his country needed.” j 


LISBON. Oct. 24. 
PORTUGAL'S armed forces 
were placed on fun alert by 
the Government to-day, while 
the Copcon security amts set 
up roadblocks to counter- the 
danger of more sabotage and 
bombing, “by groups of the 
extreme tight.” 

Six bombs went off in Lisbon 


be out of Ahmed Laraki, arrived here for ! early this morning, three dam- 


the consultations over King Hassan’s j aging cars belonging to leftist 

Naval officers. Another bomb 


damaged an agrarian reform 
centre south of the' capital. 

The Pro-Common ist Press, 
the Socialists and Copcon are 


No panacea warning over 
worker participation 


BY JOHN ELLIOTT; LABOUR EDITOR IN HARROGATE 


Centre Democrats and the 
Popular Democrats suggest 
that bombs are being planted 
by the left to create an impres- 
sion of an imminent rightist 
coup in order to mobilise their 
supporters for their own aims. 

Lisbon yesterday was tense 
with rumours of action by 
Communist demonstrators 
against certain ministries and 
broadcasting stations- To-day, 
the northern city of Oporto was 
the country's nerve centre, 
where former mutineers from 
the artillery regiment were try- 
ing to defy the northern mili- 
tary command and hold a 
plenary soldiers’ 'assembly with 
soldiers from other units in 
the country. 

The northern command had 
armoured, cars In the streets 
by mid-day and its military 
headquarters were circled by 
more armoured vehicles. 
Heavily armed police have 


A WARNING to the Government voiced by several industrial Mr. Ramsey also called for man- 

and trade unions that worker- relations managers here that, agements to start to realise ihati 

director legislation will ifot of workewlirector legislation could they could onw only succeed- 

itself lead to the employee par- over-expose and kill off the “with the full and- willing con-j 

ticipation which industry needs potential advantages of partici- sent of their employees and: 

to solve its over-manning and patiou.- their erepreseatatives.” • 

other problems was given here Several personnel directors *lso. broke ranks fronij 

yesterday by Mr. Bob Ramsey, yesterday were seizing hopefully most managers and welcomed,; 

Ford Motors’ industrial relations on a remark .made to the con : w jth -only a few reservations.! been driving through the indns- 

director. ference by Mr. Michael Foot the new rights and protections ! trial city " on onnsnaHy stiff 

This is a line which is likely Secretary for Employment, on which workers will gain from the { patrols ■ since yesterday 

to be developed by many com- Thursday night that a framework Government's Employment Pro- 1 evening. . 

panies in the coming ‘weeks, f ° r industrial democracy should tection Bill. ■ • \ The military balance among 
when the Government’s Com- n ° ! he limited to only one type jj e linked this with a state- Lisbon units is extremely deli- 
mi ttee or Inquiry on worker- ot participation. . ment that industry had to cut; eat e , she* the artillery Is 

directors, announced in August, vs/'ii* « over-manning because inefficient* under' control of the extreme 

is eventually set-up .and starts Willing COHSeilt ' * use. of existing -investment was;. x, e f t , which could also, it is 


its work. Mr. - John Whitehom, .CBI mdu5tn”s -main ttfohlem. and not 

Warning that “politicians deputv director-general.- told the the tack of new. investment, 
cant legislate participation into conference yesterday that .the “But w'e will hot 'eliminate 
existence because people will cBI would be giving evidence to attitudes to over-manning on the 
find ways round it, Mr. Ramsey the Government's Committee of cheap." declared Mr. Ramsey, 
told the annual, conference of inquiry, but warned:.”!/ com- “ Employees will have to be con- 
the Institute of Personnel Man- p a aies‘ are to have worker- ylnced -by us^ tbat'-propec man- 
agement here: “Requiring directors, we must ensure that nibs -created profitability, .which 

worker participation at Board they are employees of that com- creates investment, which creates 
level is not likely to produce a pany and not outside union offi- jobs, and that they will be taken , 
decisive change in altitudes rials. But in any case, partici- care of in the process." ' ; 

without first an agreed analysis pa lion really must be built up Later, Lord Diamond, chaim 


thought,' . --prevent . effective 
action by loyal Air Force 
troops. 


Progress on 


devolution 

of our economic ills and indus- from the bottom and not imposed man of the Royal Commission on | . 1 

trial objectives." by law from the top." the Distribution of Income and: nrnflflCS||C! 

Ford is now* preparing par- In a wide-ranging speech Wealth; said that a consensus on , ! Jr'-*- v Jr 


ticipation innovations for its car- which amounted to a significant the source and nature of wealth 
factories based on- shop-floor declaration of faith by a senior was “ essential ”. if we were to 
involvement^ and Mr. Ramsey's. Ford executive in the sharing of tackle ouv present economic and 
reservations reflected concern company power with employees, social problems successfully. 
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dend increase is being suppiid 


sfor 


after many T n J„ Y ro «jA 5 1 fn 356.7 & :ihc ^tenm payment .-for * ; A 

price ■ we3fc--| ndfiX rose :? ' J IO of T-^ per gent, likely.r 

irket peaked-w^M ..be .covered around 31 

1975-76 earnings. 


to 


Slater Walker's statement- 
last night comes 
months of share price 
ness. Since the market peaked-** 
in early June only two large ... - _ 

companies — British - Leylaod Bave any independent, fpture 
and- 1HIPC — had roistered now that it is being xun j HeDWOfth 
larger falls before yesterdays by rival merchant bankers. - • . . • . 

slide. It is unsettling -that a The downturn in the mer 

eonpnr vua- bn Inti. ■ ; Juft (J 

heavily dominated by the per- ■ e ° , “ summery-highlighted by Uw||| 

sonali^ pf-one man is mshiaz - Reed InteniatioDiti Is second ciroup - -last week^has 
out a «atement of this kind In Quarter profits are just under a sharply ^jnto : J; ■ HepwortT 
such obscure rircimistanceS. ; 16001 up on . the Pre-tax total. jp- August profits. Aft „.- 
There are inconsistencies; ff f or e opemng quarter. Thus u £360,000 interim advance^ tT. 

Mr Slater really wished to take- •** market h ^ d no ne 5 d yest ^ fuD-year total is £262,000 low 
life more easily after the Sill *** t0 revise lts profit at^3.4m.;The group blames t ^ 

Samuel rebuff in 1973, for b>-.' for the current year, and ttart counter-attractions of the Ap. \ 
stance, his derision to take «m heI P ed ftf 65 4p VAT : -sgnjee and the -lor 1 

his “Friday” job at Lubok jh^ ^higher to 230p. Reed has per- summer, asrwell as the consum •. . 

..spending squeeze,- an dvolur 
. 'during the second half w * 

' roughly 3 to;. 1 ! per cent. 2owi 
_ . Brit trading .Kaa deteriorat 
since the year en&t— to some i ' 
tent because of. the mild autts 
‘ — and sales are, only just abc 
holding last year's level in ea , 

.-'Itenhs, 'indicating -a- volih- 
deetine of around a fifth. 

'^against the background erf pri 
' Cutting ..from, competitors, fir 
half profits are -likely to be w ' 
down in a stron gpieriod in 
1975. But there are apppren' 

* no. stock problems; and to 
jdebt is only up 
jElOJm:, against shareholde 
funds of probably £2L5t' 

City figures to the Board and formed well; at home in 

the public involvement, of the period • traditionally hampered *v *P *? ** cowed. 

Bank of England are moves, by holidays, while overseas 


ti 


mt 

**<« 

-m 


2974 looks distinctly odd in ret 
rospect And shareholders are 
left to guess at the real reatops 
— evidently connected' with T tbe‘ 
Far East — why Mr. Slater has 
chosen, this' moment to depart. 

The riming . of the news^ it 
seems, was not actually, forced 
by the collapse in the share 
price from 4fip to 35p .after 
hours yesterday" — a statement 
was planned for last night any-' 
way. Nevertheless, the changes 
have been earned out in a 
hurry, and a number of the new 
directors apparently -khow Very 
little yet about the internal 
situation at Slater Walker. The 
appointment of a number o£ 


• 1 

'.■vti 
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designed to bolster confidence there are signs that a ^recovery Felixsfbwe Ddck. : 
in’ what remains a fairly sub- could just about be. starting to -..nn,. : S nrniishi^ ^noint : - v 
st anti al banking hwise. ■ ■ 'show itself. - emerge from Felixsthwe Dori 

For the moment, an that For the six months profits 0B ^e.vibOp oa" 

emeiges are assurances toat fore tax are down from £44.6m. ^ the-ffiaiyiTrarispc-ipq 

liquidity ratios in the banking t0 £i7^ m . iha interest charge Board ^ ' ‘ 

and insurance subsidiaries are has jumped a- fifth over the two ifv e i v that shareholders w^ 3 ,r 

more than ample,. that the life- q Uar ters but Reed's ^3.6m. the ^cash- :n^ ; nr crash 

boat is not. being called upon, Dutch acquisition (which is just August Indeed; shoiddi thi' 
and that deposits in the. bank breaking even) is part of the ^ piie.m, 0 f Pariiamenti 
are not much changed this explanation. ‘And for •l975-76^ bugill ;sf ^ ^ next 
year. Ssewfaere, however, profits Around £40tn. are still thhre has been this year— it« : 
uncertainties remain , about .the in prospect, against' £85.4m,;. ^ November- .before : fite; S - 
property side, where sales are Paper and paper products, are carf be . completed: : Yet w| 
way behind the £65nr. target still'” leading the _ volume \ de- sharehriders vbte ln'fivour''- 
for the carrent year. . dines .at- home— ^ U-K. sales art ^ takeover— recwhmfcn^ 

For the record, the last .up; just 44 per cent in .value b y the- Board— at next mont 

balance sheet showed share- for ; the second . quarter— but nj^ing they will be 

holders funds of £84m.*within a Reed , has been cutting over- jt^evocable Comm^rieht. . } ' ' 

balance sheet total of £3 65m.; heads bard, and. areas like deco- Im ijy months, moreover, tl 
profits in' the first ball year ratrve products and publishing be exposedto the risk tl 
were only tiny, though the (fait by strikes a year ago) are ^, e Government will fall, a t 
srraun claimed, a boost of holdins no well enough. Over-- 


Low key plans for industry 


BY ANTHONY HARRIS. ~- 


THE GOVERNMENT'S initial T^ie NEDO office . Itself ' has- tical rtudies of its own. It is 
thoughts qp its new ibdustriai also had a considerable part in. possible that no list will be pub- 
strategy, which ?Were circulated, modifying the Goveimment’s tished- at .any stage, since the 
yesterdav to members of the’ approarii, which . appears omission s.of a weak industry 
NEDO council, are apparently in originally to have been - ax) from the list of the deserving 
a decidedly low key. The paper; attempt to emulate the Japanese might precipitate its collapse, 
which bears the -personal stamp strategy of reinforcing success. At present, moreover, there is 
of Mr. Healey, the Chancellor, i and allowing, declining -mdustnes a great deal of. work to be dime 
and ' Mr. Eric Varlev,' the. -In- to decline. The NEDO studies, in NEDO and with industry to 
dustry Secretary, sets forward -based on detailed assessments develop methods of selecting 
the objectives of ' a strategy -industrial performance against -promising investment fields in 
rather than a plan of action, and international standards, suggest the context oF a growth strategy, 
might somewhat unkindly -be' first that the .sectors of British While the Government's 
characterised as a “-coitvalescent industry which could at the. thoughts will no doubt be dis- 
ducks” approach. moment be called “dynamic-” cussed when Ministers meet the 

The paper, -appropriately en- offer too narrow a base. .for iqx-.TUC and the CBI for talks at 
tilled “An approach to industrial pansion, apd secondly that many t Chequers on November 5.- it Is 
strategy,” starts bv stating that industries would have much im- now clear that the stra tear will 
the U.K. cannbt afford to sup- proved prospects if the. weaker not have hardened into any 
port ex isting industries indis- companies could approach the suggestions for action by- then. 
criminately. ‘ Aid ' should 1 ’ be. Standards of their best British There is likely to be a long pro- 
concentrated- an those ’industries competitors. - 1 * «.here; it - is. cess ^of gestation in NEDO and 

with a viable’ long-term future, thought, that State-backed in- Che -National Enterprise Board. 

This appears considerably less vestment •" aad,- management The Government’s problems over 
dynamic - than the earlier- ehamses could "bnog the quickets • public [(pending and the borrow- 


Mg requirement would, in any 
case inhibit early action. 


reported Government objective return.- 
of concentrating State' finance oh .<• 
rowlh industries: fhis is partly Gestation 
because the. Government now 

appears to be resigned to .the The' Government vajieT is 
fact that in the .earlyjrears off its careful not to name _the corn- 
existence. only companies in panies or- even the .industries 
fairly desperate straits are likely. Which are thought -at this stage 

to approach the National Enter- to deserve support although: the 00w j. Conservatiw 
prise Board for capital. - Treasury has done some statis- former Minister 


By Richard Evans, 
Lobby Correspondent 


SENIOR MINISTERS yesterday 
completed consideration of the 
Government’s complex devolu- 
tion proposals at a four-hour 
meeting at Chequers. The draft 
White Paper will now go before 
the full Cabinet for approval 
within the next fortnight. ' 

A number of Ministers are 
known to have grave reserva 
dons about the wisdom of 
devolving too much power to 
Scotland and Wales, but all the 
indications last night were that 
the White Paper would be ready 
for publication as planned 
before the end of November. 

The real battle over the pro- 
posals, which' indude setting-up 
an Assembly in Scotland with 
exemitive and legislative powers 
and one in Wales, with lesser 
powers, will start after publica- 
tion of the White P'aper. 

Ministers have ' promised 
lengthy consultations ' . with 
among others, the Scottish 
National - Party. and Plaid' Cymru 
before a Bill is introduced in 
the New Year. 

If the Bill is not presented 
well before Easter, it will stand 
little chance of reaching the 
Statute Book in the coming 
session - because of. the immense 
amount of time needed. 


Continued from Page 1 

Jim Slater ‘retires 
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Weather 


U.K- TO-DAY S.W. England, 'Wales, Lakes 

EXTENSIVE fog. Some rain. Cloudy with some drizzle and 
London, N., E. and SJE. England, bill fog. but mainly dry . and] 
Borders, ~£dfii burgh, Dieidee '-.'bright during- jti.ternqoq..- .wind 
Fq& early and late. Sunny S-, moderate of. ‘fresh. Max. I5C 
intervals- .and dry -during after- (59F). 
noon! WInd t S., light. Max. 15C L of Man, S. Ireland, N. and S.W. 
(59F). . , Scotland 

Channel Isles. . . » Cloudy.. Rain, chiefly later in 

Cloudy.^ ^Occasional drizzle, but day. . Winds,!. S., moderate ot 

mainly^dry. Wind S., light Max. afresh in Aberdeen and 'Moray 
14C (57F). ’ Firth, elsewhere, fresh or strong. 

BUSINESS CENTRES Ma3L 13C <56F) \ •/ - ■ 

Outlook: Little -change.- 
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and which be became chairman. -Last 
t. — - . . monCh his shareholding was re- 

it grew rapidly, partly through duced- by sales of 2:26m. shares 
taKe-overs of certain other coin- to 3m. shares and yesterday Mr. 
panies and subsequent attention Slater resigned -as chairman of 
Td filUfest Use of their assets. Lubolv and he is succeeded by 
Cnttall Hope and Drages were Mr. Goldsmith. 

important irnnieilinn. +1.1. F.UL y -. 


_ acquisitions in this Keith Lewis writes: Speaking 
pease. ^ Later the group exten- from his home last night, Mr. 
S1 yih l UP *!*. bankin 8 side. Slater said that he bad been 

^ ran i ch ^ a B put abroad, “rather upset b* all this ” -and 
L l a Jr® Sout? 1 very sad to fae leaving in 

.Amenea, fol* this .way.' He emphasised that 
iowea. : But -when the financial stepping down was wholly of his 

cumate became harsher :io 3973 own - volition ‘-and that the 

and 1974, a policy of withdrawal decision had been taken over the 
.from most of the overseas past week to ton da 
inter e&ts was carried out • • • He admitted that bis attempts 
. with disposals at home ' and since the abortive merger with 
■ sws realised some Hill Samuel to take more of a 
ln the 16 months to April back seat, and to depersonalise 
1975. under 4he policy, , favoured the company, had failed. He' 
, ® r: Slater, pf maximising felt therefore,. -that for -reasons 
cash holdings.-. .. .of confidence ii was essential- to 

• A' more 'expansionary recent hand over a. sound company to 
move rime during <he last year.; a strong man. And -to this end 
when SWS took over the manage- Mr. Slater suggested to Mr. 
ment of the Jessel Britannia and Goldsmith, whom 'he has known 
National groups of unit trusts to closely for' around :fivc years, 
add to its existing interests in that he' took over as ch airman. 
this field. Mr. Slater would have perf erred 

With the contraction’ of its to have remained associated with 
activities, a' number of directors the company through a non- 
have left SWS in the past- year executive position, but finally 
pr so, the latest being Mr. .Tony rejected this . idea as being .-un- 
Buckley, the managing, director,, suitable in the circumstances, 
who resigned last month, to take Mr. Slater's shareholdings in 
over control of Floreat Invest- both SWS and Lubok are likely 
men.t to be placed on the nlsu-ket 

In ‘a personal move with ' For legal reasons, . Mr, Stater 
associates last year, Mr. Slater was unable to comimezft on the 
bought a large shareholding in affairs of either'. Haw Par or 
Lubok. Investments, a company Spydar; he has never held a 
with interests- in gold shares, of directorship in either company. 


group claimed a boost of holding up well enough. .Ov^^-the deal be abandoned 
roughly £10m. to its equity base seas there have been ..second whtio inflation wiU_.caatiu^-u£y 
from the .loan stock exchange quarter volume g a i n s is casto- ^nus f ft is being argtxed, fc . 
offers this summer The market mere stocked up ahead -of - a feast better than tirfnOm 
capitalisation is now down to newsprint strike that ended a 'nationalisation.; axe. for 
£2Bm., and what has yet to earller this montli. -The third inatter of years. But ' i 
become clear is first the exteut quarter will bear the rears of present value of l50p in a yea 
of the “ outstanding problems ” that, . but both newsprint and time is only 134p, while V • 
which the new Board will have paper product areas are now shares are 126p ex the final d^ • • 
to tackle .with the authorities in performing, touch more strongly dend. That differential can ’ ' 
Singapore, and secondly in North America. Meantime,, expected to fluctuate with T ’ 
whether Slater Walker can the ‘Whole of this year’s divi- political dimate. ' " ' 
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New to Londcm trtit 'wife ^ iiitmiational - • 

experience- IBJ lixtemaitibixal litnitcd provide 
a speda&scE^i^cMs^r^c^^ ' 

expertise tiie complex 

requirements: cf internatapiial industrial projects, . 

The services include. ^aedSum. ahd long-term- syndicated 
loans, public issu<»^rivate: placements^ aj;d , ’ 
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